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M. BYLLESBY & CO 


PORTS 
-»»5 ENGI AA EERS | 
INSURANCE EXCHANGE BLDG. :: GHIC 


= National City Bank 


of NEW YORK 
Original Charter Dated 1812 


“¥ Capital Fully Paid - - $25,000,000.00 
Surplus and 
Undivided Profits- - - 


OFFICERS 
JAMES STILLMAN, Chairman of the Board 


eee. . President oo veneee Cashier 
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W. A. SIMONSON Vice-President . _Manager Foreign Department 
H. M. RILBORN. . Vice-President 
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Credit Manager 
The Foreign Exchange Department buys and sells Drafts and Cable Transfers; issues Commercial 
Credits and Traveler’s Letters of Credit, available in all parts of the world; 
makes collections and does a general foreign banking business. 











J. G. WHITE & COMPANY, INC. 


Purchase, Finance and Develop Water Power, Gas, Electric 
Light, Steam, Electric Railway and Power Properties. 
Public Utility Securities Offered to Bankers. 


J. G. WHITE ENGINEERING CORP 


Design and Construct Hydro-Electric Developments, Electric 
Light and Power Properties, Electric Railways, Gas Plants, 
Steam Railroads, etc. 


Reports, Physical Valuations, Appraisels, Purchases. 


J. G. WHITE MANAGEMENT CORP. 


Managers of Public Service and Industrial Corporations. 
43 Exchange Place, New York 
SAN FRANCISCO 
J. G. WHITE & COMPANY, Ltd. 


9 Cloak Lane, Cannon St., London, E. C. 
BUENOS AIRES, ARGENTINE 


_ CHICAGO 


| PARA, BRAZIL SANTIAGO, CHILI 
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E. O. SESSIONS 


Consulting Engineer 


Reports, Appraisals, Examina- 
tions, Designs, Plans and 
Specifications for Light, 
Power and Water Systems. 
Efficiency and _ Illumination. 


Fellow A. I. E. E. Member: A. S. M. E. 
Member: I. E. 8S. A. Member: A.S.C.E. 


Marquette Building, Chicago 


The Wisconsin 


National Bank 


of Milwaukee 


L. J. PETIT, President 
FRED’K KASTEN, Vice-President 
HERMAN F. WOLF, Vice-President 
L. G. BOURNIQUE, Vice-President 
WALTER KASTEN, Cashier 

J. M. HAYS, Asst. Cashier 

FRANZ SIEMENS, Asst. Cashier 
WM. K. ADAMS, Asst. Cashier 

F. K. McPHERSON, Asst. Cashier 


Capital - $2,000,000 
1,000,000 
United States Depository 


Surplus - 








Special Attention Given to Collections 


All Business Entrusted to this Bank will be 
attended to carefully and without delay 


‘IRVING NATIONAL 
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FSVING service fully meets 
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Strictly a Commercial Bank 








Capital and Surplus 
$7,000,000 














A Service based on the 


facilities and experi- 






ence gained during 
half a century is ex- 
tended to Banks and 
Bankers by The First 
National Bank of 
Chicago. Correspond- 















ence is invited by this 








old, strong and con- 








servative bank. : : : 


rs 











Che RAND-McNALLY 


BANKERS’ MONTHLY 


ESTABLISHED 1883 





CONTENTS OF THIS ISSUE 





Prominent Banks and Bankers 

Are State Railways Rushing to Ruin? . . Francis A. Bonner 
Te My Successor ........ . . « « Poetry 
Legal Status of the Clearing House . . . . . Carl Mayer 
Why our Foreign Trade is Growing . . . . James A. Farrell 
Strike of Capital for Higher Wages . . . Prof. James Havor 
Effect of Bank Act on Business . . . . Henry Parker Willis 
Central Reserve Bank With Branches Prof. Jeremiah W. Jenks 
As Often Quoted >. & eS ee Ce eee 
Farm Loans at Low Rates. oe . . . Oscar Newfang 
Editorial 


Uncertainty as to when the new banking and 
currency system will be in full operation. Waste 
of property by fire in 1913 slightly less than in 1914. 
Recognition for the American Institute of banking. 
World Gold Production in 1913. 


The Financial and Business Situation . . Frank M. Huston 
Bankers’ Association News 

National Survey of Business 

Classified Department 

Notes of Interest to Bankers . 

Recommended Commercial Attorneys 


Index to Advertisers 























THE RAND-McNALLY BANKERS’ MONTHLY ADVERTISERS 


AUDITORS—INVESTIGATORS—APPRAISERS Be 
DEVISERS OF FINANCIAL AND COST SYSTEMS z 


| CHICAGO INDIANAPOLIS DALLAS 
NEW YORK OKLAHOMA CITY LOS ANGELES 















































| 
CENTRAL 4518 TRIBUNE BUILDING CHICAGO © Bim 
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PITTSBURGH, PA. ie 
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Offers its unsurpassed facilities on attractive terms t \ Pre 
| banks desiring a Pittsburgh reserve agent. . - 
| RESOURCES OVER 60 MILLIONS = 
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THE fa 
CAPITAL & COUNTIES LONDON & SOUTH & :: 
BANK, LIMITED WESTERN BANK, LIMITED) 


ESTABLISHED 1834 
Head Office:— 


‘39 Threadneedle Street, London, E. C. 
($5= £1.) 


Authorized Capital - - $50,000,000.00 
Subscribed Capital - - - $43,750,000.00 
Paid up Capital - - - = $8,750,000.00 
Reserve Fund - - = = $4,000,000.00 


LONDON, ENGLAND 





ESTABLISHED 1862 

















Capital (Subscribed) - $15,000,00 
Capital (Paid up) - - $5,750,00 
Reserve = = = = = $5,750,000 
Total Resources- - $120,000,00 

















30th June, 1913 


Amounts due on Deposit 

and other Accounts $196,571,615.00 
‘Cash in Hand, at Call 

and at short Notice : } $56,127,495.00 
Investments - - = = $29,203,440.00 
Billsof Exchange,Advan- } $123,990,680.00 


ces and other Securities 



















All descriptions of Home and 
Foreign Banking Transacted 






P. 
The Bank has Upwards of 460 Offices in the Principal 


Cities and Towns of England, Wales and 
the Channel Islands 
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Advertise in THE RAND-McNALLY BANKERS’ MONTHLY 













































PROMINENT 
BANKS 482 BANKERS 


IN UNITED STATES, CANADA, AND MEXICO 


These Banks Advertise for Your Business, which is Good 
Evidence They Will Handle It Promptly and Efficiently 






































NAME OF BANK Est. Town Name OF BANK Est, 
ALABAMA || San Francisco .American National Bank............ 1902 
_. American Trust & Savings Bank..... 1903 | Anglo & London Paris National Bank 1909 
First National Bank................ 1884 || Canadian Bank of Commerce........ 1867 
Etowah Trust & Savings Bapk...... 1911 Crocker National Bank............. 1886 
5 . City Bank & Trust Co.............. 1899 |) First National Bank................ 1870 
Montgomery ..Alabama Bank & Trust Co.......... 1907 Merchants National Bank.......... 1906 
Fourth National Bank.............. 1901 Torrance, Marshall & Company. .... 1909 
New Farley National Bank.......... 1906 || San Jose...... First National Bank................ 1874 
Selma........-Peoples Bank & Trust Co........... 1902 || _ Garden City Bank & Trust Co....... 1888 
Selma National Bank............... 1904 Stockton...... San Joaquin Valley Bank........... 1868 
— = Stockton Savings & Loan Society.... 1867 
ARIZONA | Visalia........ National Bank of Visalia............ 1873 
Phoenix....... Phoenix National Bank............. 1892 || COLORADO 
I aires 19 S99 6 6S:obra wears 1883 || Denver....... Colorado National Bank............ 1851 
Prescott....... TE OE BO oo si ciicccesccccecs 1877 || Denver National Bank.............. 1884 
Prescott National Bank............. 1893 First Nationai Bank................ 1865 
a a ee geno United States National Bank. ....... 1904 
ARKANSAS PURDIO. «00080 First National Bank................ 1871 
Batesville.....Union Bank & Trust Co............. 22 |) —$——_—_ aa eee... 2230 
Gouway.......Damkk of Commay............. 00.5000 1890 CONNECTICUT 
Dardanelle. . . .Farmers Bank & Trust Company. ... 1909 || Hartford...... Hina National Bank............... 1857 
Fort Smith... . First National ovens wclaisie\w.o 5 1872 Hartford National Bank............ 1792 
Fort Smith Bank & Trust Company.. 1905 Merchants National Bank........ 1851 
Harrisburg. . . . Harrisburg State Bank............. 1899 || New Haven. ..Yale National Bank................ 1853 
Helena........ Interstate Banking & Trust Co..... . 1905 - ———— 
UE ace cons as'o' Hope National Bank................ 1907 || DELAWARE 
Hot Springs. .. Arkansas Trust Co................. 1907 Wilmington. . . Wilmington Trust Co............... 1903 
Jonesboro. .... Bank of Jonesboro................. ms}  €=SCt~S ae 
Little Rock .. .Exchange National Bank............ 1882 | DIST. OF COLUMBIA 
German National Bank............. 1875 || Washington. ..Commercial National Bank......... 1904 
Newport...... Farmers Bank................- 72... 1908 || ane Second National Bank.............. 1872 
First National Bank. ............... 1892 || 
Osceola....... Citizens Bank..................... 1903 || FLORIDA 
Pine Bluff..... Citizens Bank..................... 1887 || Jacksonville. ..Atlantic National Bank............. 1903 
Cotton Belt Savings & Trust Co...... 1895 || Heard National Bank............... 1912 
Simmons National Bank............ 1903 || State Bank of Florida.............. 1884 
Texarkana... .State National Bank............... 1904 | Miami........ Bank of Bay Biscayne.............. 1896 
\ | ae Ocala National Bank............... 1911 
Orlando....... State Bank of Orlando.............. 1893 
CALIFORNIA '| Pensacola. ....American National Bank ........... 1900 
Bakersfield... . National Bank of Bakersfield........ 1913 | . First National Bank................ 1880 
Long Beach. . . First National Bank................ 1900 || St. Augustine. .Commercial Bank of St. Augustine .. 1909 
Los Angeles. ..Aronson-Gale Company, Inc......... 1912 || Tampa........ First National Bank................ 1886 
Citizens National Bank............. 1890 || 
Commercial National Bank......... 1903 || GEORGIA 
Farmers & Merchants National Bk. . 1903 || Americus...... Planters Bank..................... 1892 
First National Bank................ 1880 || Athens........National Bank of Athens............ 1866 
Los Angeles Trust & Savings Bank.. 1902 || Atlanta....... American National Bank............ 1880 
National Bank of California......... 1889 Atlanta National Bank.............. 1865 
Security Trust & Savings Bank...... 1889 Fourth National Bank.............. 1896 
Torrance, Marshall & Company...... 1893 Lowry National Bank............... 1861 
United States National Bank........ 1905 || Third National Bank............... 1896 
Pasadena...... First National Bank................ 1886 || Augusta...... Georgia Railroad Bank......... woos 20828 
oe Pasadena National Bank ........... 1886 eee 1904 
D i Union National Bank............... 1908 || Columbus.....National Bank of Columbus......... 1876 
i . American National Bank............ 1904 Third National Bank............... 1888 
First National Bank................ 1883 || Gainesville. ...First National Bank................ 1889 
Merchants National Bank .......... 1893 || Macon........ Fourth National Bank.............. 1906 
United States National Bank........ 1913 || Ocilla......... First National Bank................ 





























THE UNION OF LONDON 
& SMITHS BANK, Limited 


Head Office, 2 Princes Street, LONDON, England 





STERLING 
Authorized Capital £25,000,000 
Subscribed Capital - - - - £22,934,;100° 
Paid up Capital £3,554,785 
Reserve Fund £1,150,000 
Deposit & Current Accounts 


31st Dec. 1912 £39,900,047 


SIR FELIX SCHUSTER, Bart. 


Governor 


J. E. W. HOULDING 


Manager 


JOHN TROTTER 


Deputy Governor 


H. R. HOARE 


Secretary 


H. H. HART 
Country and Foreign Manager 


The Bank has Branches or Agents in all the principal Cities 
and Towns in the United — - _—— 
throughout the World. : : $ 





LLOYDS BANK 
LIMITED. 


($5 = £1.) 

Subscribed Capital, $131,521,000. 
Paid up Capital, $21,043,360. 
Reserve Fund, / _ $14,500,000. 

Head Office: 








D it --- Seoemer, 1912. 
eposit a urren 
oe } $449, 161,906 


Cash in hand, at call, 

and at short notice} 120,147,342 
Bills of Exchange’ - 47,405,740 
Investments - - 54,696,665 
Advances and other 

ees } 251,738,245 


THIS BANK HAS OVER 650 OFFICES 
IN ENCLAND AND WALES. 


Colonial and Foreign Department: 
“60, Lombard St., London, E.C. 
‘Paris Auxiliary: , 
LLOYDS BANK (FRANCE) LIMITED, 26 Avenue de | Opera. 
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LETCHER 
‘AMERICAN 


Capital - - - $2,000,000 
Surplus and Un- | 
divided Profits 


banking town in Indiana. 


Send Us Your Indiana Business. 


The London City ot 


Midland Bank, Cd. 


ead Office, 5 Threadneedle St. 
ONDON, E. C., ENGLAND 
(Established 1836) 
Authorized Capital . £22,200,000 
Subscribed Capital . £19,148,340 
Paid Up Capital . . £ 3,989,237 
Reserve Fund .. . £ 3,390,313 
Joint General Managers: 
J. M. Madders, S. B. Murray, 
De 6 «2» @ & E. J. Morris 
City Manager . . A. D. Rutherford 
eieninte of Branches: 
J. W. Houlga A. G. Osborne, aes, — Sanders, 
WA. Adney, D. JK 
Chief Accountant . fae Meee 
Chief Inspector . . . C. W. Eliot 


Inspectors: 








1,061,040 


Has direct connection with nearly every | 














F. Hye. 


WwW. Aeearens F.R.Avery, H.T.Berry,J.P.Buyers, 


Carr, David Evans, T. J. Hardwicke, 
. Howe, E. F. Knight, J. Robbie, 
H.H. Schofield, udamore, 
. B. Smith, A. Suddards. 


Foreign Branch Office, Finch Lane, E. C. 
Manager .... . L. D. Anderson 
Assistant Manager . . A. Budding 

Shipping Department Manager . . D. A. Miller 
week District Manager ‘ - Josiah E. Jones 
Welsh District Assistant Manager . W. R. Owen 

95 Branches—Metropolitan and Suburban 

Every kind of Banking Business is transacted 
at the head office and branches 
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PROMINENT BANKS AND BANKERS, (Cont’d) 7 


These banks advertise for your business, which is good 
evidence they will handle it promptly and efficiently. 
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TowN NaME OF Bank Est. Town NAME OF Bank Esr. 
Pelham.....-- First National Bank................ 1910 | Dubuque...... Dubuque National Bank............ 1884 
ee First National Bank................ 1877 First National Bank................ 1863 
Savannah..... Savannah Bank & Trust Company... 1869 Dyersville... .. First National Bank................ 1909 
Waynesboro... .First National Bank................ 1905 || Lyons........ First National Bank................ 1863 
== . - Marshalltown. First National Bank................ 1860 

Mount Vernon Mount Vernon Bank............... 1884 
IDAHO Muscatine ....Muscatine State Bank.............. 1870 
| Bote. 06 vs Boise City National Bank........... 1886 | Sioux City ....First National Bank................ 1870 
} : Live Stock National Bank .......... 1895 
; ILLINOIS = Security National Bank............. 1884 
| Bloomington ..First National Bank................ 1865 
Canton....... First National Bank...... streets 1864 es um, Ee 1870 
Chieago....--- Central Trust Company of Hlinois.. 1902 || 5. sas City ...Commercial National Bank......... 1897 
| Continental & Commercial Nat. Bk. 1883 ‘1 . oie 1886 
0) F Corn Exchange National Bank....... 1870 | Pittsburg. .... First National MR ratiiinaene Kare , é 
| ; FOREN <s000 Central National Bank............. 1882 
| Drovers National Bank............. 1883 Gemnien: Sentnnts Cie Denk "1907 
. | First National Bank DE saab enaewe are 1863 Seen. ....... 1888 
Fort Dearborn National Bank. ...... 1887 || wichita.......Kansas National Bank............. 1876 
if Live Stock Exchange National Bank.. 1908 = ———— - 
ry | Merchants Loan & Trust Co. Bank.. 1857 KENTUCKY 
ORE TNE «> -+2.--- +++ >> 1907 || Lexington.....Fayette National Bank............. 1870 
Pengnes Teas S Saeeage Seem. .... . _ Phoenix & Third National Bank...... 1883 
| eee ee sen koseene> oes +0 1869 Louisville. ....American National Bank............ 1894 
a Galesburg..... Peoples Trust & Savings Bank...... 1900 Seienel tes et Gemee........ 1866 
f Jacksonville. ..F. G. Farrell & Co................... 1864 National Bank of Kentucky ah ; 1834 
iF Moline........ Mechanics & Merchants Savings Bk. 1910 esse alla 1890 
\ Sistine Tres & Caving Baak....... 1800 | asia Citizens Savings Bank.............. 1888 
A Monmouth... .National Bank of Monmouth........ 1870 | "*** Sedans Gist Sevtegs Bank. * 1913 
if eee Merchants National Bank........... 1884 —_ — 
— Quincy........Ricker National Bank.............. 1858 
Rockford...... Beneiastenens National Bank....... ee | Lake Charles . enue lieaca ie aimiaianeras 1892 
pening 1684 || New Orleans ..Commercial National Bank. ........ 1901 
Springfield... .Springfield Marine Bank............ 1851 Whitney-Central National Bank..... 1905 
ees een een none ts 1900 || Shreveport. ...Commercial National Bank. ........ 1886 
INDIANA MAINE 
Connersville. .Fayette National Bank.............. 1902 || Portland...... Fidelity Trust Co................... 1906 
Eikhart....... St. Joseph Valley Bank............. 1872 
Evansville..... Old State National Bank............ 1834 MARYLAND 
Fort Wayne. . .First National Bank................ 1863 Baltimore..... Citizens National Bank............. 1849 
Frankfort..... American National Bank............ 1902 Continental Trust Co............... 1899 
 aivececs First National Bank................ 1906 First National Bank................ 1863 
Goshen....... Elkhart County Trust Co............ 1900 Merchants-Mechanics National Bank 1835 
Greensburg....Greensburg National Bank.......... 1900 || National Bank of Baltimore......... 1795 
Huntington ... Huntington County Bank........... 1887 || National Exchange Bank............ 1865 
Indianapolis...E. M. Campbell’s Sons & Company.. 1891 || 
Continental National Bank.......... 1909 || MASSACHUSETTS 
Be Fletcher American National Bank ... 1839 || Boston........ Fourth-Atlantic National Bank...... 1828 
. & Indiana National Bank............. 1865 || First National Bank................ 1864 
Merchants National Bank........... 1865 || Lee, Higginson & Co............... 1848 
4 National City Bank................. 1912 || National Shawmut Bank............ 1898 
) [laFayette.....Merchants National Bank........... 1891 || National Union Bank............... 1792 
rs, | Logansport... .Farmers & Merchants State Bank... 1907 || Old Colony Trust Co............... 1890 
. South Bend. . . Citizens National Bank............. 1892 | Second National Bank............. 1832 
First National Bank ................ 1863 || Fall River..... Metacomet National Bank.......... 1853 
|| Lawrence..... Aslington Trust Go................. 1910 
| tewel......0- Appleton National Bank............ 1847 
IOWA | : 
Boone........ Boone National Bank............... 1903 || MICHIGAN 
ler Burlington. ...Merchants National Bank.......... 1870 || Battle Creek ..Old National Bank................. 1851 
* Cedar Rapids .Merchants National Bank.......... 1881 || Bay City......Bay City Bank. .................4. 1871 
Clinton....... City National Bank................ 1870 || Detroit....... First National Bank................ 1863 
ed Council Bluffs. First National Bank................ 1865 | Old Detroit National Bank.......... 1863 
Davenport... .First National Bank................ 1863 | Peoples State Bank................ 1907 
German Savings Bank.............. 1869 || Dowagiac.....Dowagiac National Bank........... 1911 
Towa National Bank................ 1889 || State Savings Bank................ 1908 
| Des Moines. . Citizens National Bank............. 1872 || Escanaba..... First National Bank................ 1887 
a | 








Continued on page 69 
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KOUNTZE BROTHERS 
Gxsy BANKERS B® 


141 BROADWAY NEW YORK 


ead Gransaé& a General ae 
Interest allowed on : m uy and sell securi- 
Deposits . . .. Domestic and Fore ign ties for the usual 

: : commissions . . . 
Loans made against Bankin usiness 


approved collateral . Mite Cable wil 
Telegraphic Transfers 




















Collections made 


speedily and at fa- Bankers upon terms shown by 
vorable rates .. years of experience to be consis- 


@ Invite accounts of Banks and 


tent with good banking. 4 Every ~— Sell Foreign 
: department of the House is fully change . ‘ 
Act as Fiscal Agents equipped to give the very best 
for Municipalities facilities to correspondents. . . 
and Corporations . Issue Letters of Credit Investment Securities 


RTL ERLE NEL HRD, 





Available Throughout the World 









__VISITORS TO CHICAGO 


are seeking FIRST — Personal 
Comfort, Convenience, and Care. 
The Wonderfully Perfect Service, 


Equipment and Individual attention 


The Blackotone 


establishes and maintains it as the 
Da ga PESO Most-Calked-Of and Sest-Chought- 
oped eg oe Of Hotel in America. 




















Single Rooms with Lavatory - - + + $2.50 and up 
Single Rooms with Bath - - + « = 3.50 and up 
Large Double Rooms with Bath - - - 5.00 and up 


Parlor, Reception Hall, Bedroom and Bath 10.00 and up 
Every bathroom has outside window 


THE DRAKE HOTEL CO. 















Owners and 


TRACY C. DRAKE, Pres. | 
Managers 


JOHN B. DRAKE, V-Pres. 
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[soucemmre GCoD BANKING SERVICE 


IF YOU DESIRE TO AVAIL YOURSELF of this kind of Banking Service, we would 


be glad to have you send us Your Buffalo Business. 


WE INVITE YOUR ACCOUNT 


BANK OF BUFFALO 


BUFFALO, N. Y. 


Capital, Surplus and Profits, $2,500,000 


——_ Ettiott C. McDoucat, President. Laurence D, Rumsey, Vice-Presidente 
@OOD SERVICE OHN L. Danie ts, Cashier. Ravpu Croy. Asst. to the President. 
uis C. O_pEN, Asst. Cashier. Cuar.es D. App_esBy, Asst. Cashier. 
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ARE STATE RAILWAYS RUSHING TO RUIN? 


By FRANCIS A. BONNER 


Associate Director Bureau of Railway News and Statistics 


OT far from directly beneath our feet on the nether side of 
(| Earth works a government railway system exceeding slightly 
in length the Pere Marquette but falling short in width. It 
cost some $25,000 per mile to build, which is pretty cheap. On 
the other hand it is entirely narrow gauge; its steep grades run up hill 
and down dale like a trolley line; its tiny sleepers carry 45 to 60-pound 
rail and of ballast it boasts little. The maximum speed limit on some 
important portions is fifteen miles per hour. It is known as the Govern- 
ment Railways of Western Australia. 

Ability or inability of one government of Ragiish stock to manage 
successfully a system of this size argues nothing, of course, for or against 
ability of another nation of kindred stock to operate successfully one of 
90 times the mileage and 300 times the traffic, such as our own. Yet cer- 
tain defects often are said to be inherent in public operations of this char- 
acter. One is subservience to the labor vote as a matter of policy through 


(9) 
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advances in wages; the other subservience to the shipping and traveling 
vote as a matter of policy through undue cutting of rates. The trouble 
is probably at least as apt to be found where employes of the railways 
number 2,000,000 as where only 7,000 down in Western Australia; as likely 
where 90,000,000 people travel and ship $3,000,000,000 worth yearly as, 
where 300,000 ship and travel $10,000,000 worth. 


Experience in Public Ownership 


Few know the defects more to their sorrow than the Western Australian 
Railways. There, in that tiny system, rises the usual spectacle of a govern- 
ment railway commissioner charged with operation for the people, recogniz- 
ing and owning publicly to these selfsame evils of state ownership, pointing 
the danger and fighting in vain to induce his own goverment to apply 
a remedy and check its headlong course toward financial ruin of its carriers, 
When two such policies come together 





plaecation of the labor vote by 
greater payment of wages, placation of a larger vote by reducing rates 
and thus the wherewithal to make the payments—financial stability is 
likely to suffer from the impact. In Western Australia earnings for the 
fiscal year to June 30, 1913, for the first time in history exceeded £2,000,000 
($9,740,000.) Again in gross of $746,000, however, was offset by a rise 
in expenses of $791,000 over the year before. Interest paid on debt rose 
on the average from 3.46 to 3.52 per cent. Surplus fell in two years from 
$1,090,000 to $122,000; the net return on capital from 5.32 to 3.56 per cent. 
The margin between that 3.52 per cent interest paid on debt and this 3.56 
per cent net with which to pay it measured on June 30, 1913, the Western 
Australian Railway’s distance from bankruptcy. 


Government Errs on Side of Liberality 


Such a eondition occasions little surprise after consideration of what 
this government system has done to curry favor of its voting passengers. 
Requests for increased facilities have arisen so frequently and are pressed 
so strongly, the Department has erred so consistently on the side of liber- 
ality that the Commissioner of Railways cries loudly now for a halt. 
Passenger train mileage and reduced fares must be curtailed severely if 
ruin is to be avoided. So great has been the surplus of generosity, in fact, 
that nothing save a deficit is left for passenger traffic. Apportioning mixed 
train mileage and adding passenger train mileage the earnings from fares 


represented for the last year $1.05 per train mile. The cost of working 


was $1.29 per train mile. In working cost alone there was thus a loss of 
24 cents per train mile exclusive of 43 cents chargeable for interest! 
Despite an increase of population of nearly 50 per cent in ten years and 
increased weight, capacity and standards of equipment the receipt per 
passenger train mile in 1912-13 was less than in 1902-3. 
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ARE STATE RAILWAYS RUSHING TO RUIN? 11 


Much of the loss, it is true, arises from a steady decline in length of 
journeys with consequent loss in the average receipt’ per journey. But 
it rests also upon the effect of excursion fares now applying to a larger 
number of journeys on a greater number of days and over greater areas, 
while in company with repeated rate concessions in deference to demands 
of the public for inereased facilities, passenger train mileage has risen 
consistently, much of this addition being empty. ‘‘When these conditions 
are realized,’’ says the Commissioner, ‘‘it may well be seen that the Depart- 
ment must rather look for openings to reduce passenger train mileage than 
to increase it, and for openings to increase fares rather than the reverse.’’ 


Unremunerative Freight Rates 


Unremunerative rates for freight service have arisen largely from a 
policy of ‘‘fostering infant industries’ which the present management 
denounces as now useless to the industries and ruinous to the railway. 
Agriculture and coal mines have been the chief beneficiaries. Since 1907 
fertilizer has been carried at 14 cent per ton mile, a rate pronounced 
unparalleled in Australia (though by no means in the United States) for 
the purpose of encouraging the growing of wheat and development of 
new agricultural areas. The commodity, it was urged, would be earried 
in cars otherwise run empty to the country to- return laden with wheat; 
the rate was necessary in order to induce more general use of fertilizers, 
increase the yield per acre and thus add to the railway revenue. This 
traffic has failed, however, to move as expected and the older farming dis- 
tricts now are pronounced well able to pay in full for the cost of service. 
Advance to the ‘‘miscellaneous’’ rate is demanded by the management, 
which would raise the charge to 2.4 cents per ton per mile. 


Some Rates That Are Excessively Low 


Coal has been, enjoying a rate of 30 cents per ton for the first 5 miles 
plus 1 cent per ton mile thereafter. Denouncement of such a rate as 
excessively low is interesting when we contrast the rate of .47 cent per ton- 
mile on bituminous toal which is the average on United States railways. 
Yet for coal also an advance to the miscellaneous rate is demanded on 


the ground that this industry too is amply able now to stand upon its own 
feet. 


As part of its policy, to make matters worse, the government has 
steadily to ask competitive bids for its fuel and is paying excessively for 
the coal it buys from the very mines so subsidized by unprofitable rates. 
Had bids been asked, the Commissioner of Railways asserts, the government 
roads might have saved 75 cents per ton on the 166,877 tons purchased, a 
tidy sum of above $125,000. 
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‘‘As a matter of policy,’’ says the Commissioner, ‘‘the various govern. 
ments which from time to time since inception of the industry have dealt 
with the question have decided the price and distribution of orders and 
have abstained from submitting the contracts to competition. 

‘‘The difference of at least 3 shillings per ton between the price paid 
and the commercial value of the coal is in my opinion a bonas to the indus. 
try of some £266,700 per annum which should certainly not be made a 
charge on the Government Railways.’’ 


Governmental Roads Show Heavy Loss 


Solely because of these profitable rates on fertilizer and coal and 
excessive payments for fuel the government railways last year lost some 
$371,000 which must come out of the tax payer’s pocket if the system is not 
to deteriorate. But to make matters still worse wage concessions cut ever 
larger slices from these depleted earnings. Nor has benefit ensued. ‘‘Im-. 
provement in conditions of employment,’’ says the commissioner, ‘‘has 
not put an end to the demands made upon the Department.’’ In two years 
wages and salaries on these little railways have risen $1,110,000. Salaried 
employes have gained an average of some $35, wages staff some $73 annually 
per man; gains which suggest significantly, to say the least, the compara- 
tive numerical strength and organization of the workers affected. Why 
such expansion has been allowed to consume the meager substance of the 
railways is best told, by the Commissioner himself: 


‘‘The year under review has been one of continual pressure from the 
staff generally for increased remuneration and emoluments and it is with 
regret I have to refer again to the evil of political influence in this con- 
nection. 

Are Powerless to More Than Protest 


‘‘Tf such matters are taken in hand by members of Parliament or of the 
Government, acquiescence is thereby given to the action of those who have 
approached them and the Railway Administration is powerless to do more 
than protest. 


‘*Unless the practice referred to is put down with a strong hand in 
whose power it lies to put it down that portion of the Government Rail- 
ways Act which was and is intended to remove the railways from political 
influence will become a dead letter. In any ease it is a question of time 
alone when concessions so made to unreasonable demands from departmental 
employes are bound to result in revulsion of public opinion.’’ 


Response is inefficiency 


How has efficiency responded to these easy-won concessions? 


? 


‘It is with regret,’’ says the railway chief, ‘‘that I have observed no 
general increase of energy or effort corresponding with such a large increase 
of expenditure.’’ 
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And why should he expect to? Where neither the quality nor quantity 
of service nor any resultant of supply and demand ini the labor market 
but merely the strength of numbers behind an appeal activiates excessive 
concessions of the kind at the hands of a subservient master, what rela- 
tion exists between wages and efficiency? Where it is not the justice of 
labor’s plea but solely the force of combined voices which encompasses the 
desired end, where economic law is discarded and an idea fostered that the 
government is moved not by reason but by fear at the brandishing of 
organized labor’s weapon of the strike, what relation remains in labor’s 
mind betwixt zeal and compensation? , 


What Is Taking Place in France 


How uniform is the outcome! C. Colson, councillor of state of France, 
writing of wage expansion on a state railway on the opposite side of the 
globe, the nationalized Western Railway of France, says: 

‘‘Now if by means of these sacrifices which have to be paid by the tax 
payers of the whole of France the administration of the State Railway has 
secured the devoted services and the gratitude of its employes, one might 
perhaps maintain that it had not paid too much for such a manifest advan- 
tage to itself and to its customers. But if there is one point about which 
there is a general agreement among all those who are in direct contact with 
the employes of the nationalized railway it is that these employes have 
never been less zealous or more fertile in complaints and recriminations.’’ 


Protest Made by John T. Short 


Surely the plight of Western Australia’s state railways, with earnings 
about to fall beneath interest charges as a result of reductions in rates 
and increased expenditures for wages and material thus forced upon the 
government as a matter of policy, is serious. One man, John T. Short, keen 
minded Commissioner of Railways, has fought in vain against the inevitable 
result, his solid advice to his government as to the financial effects of its 
policy overruled repeatedly by political expediency. But the time for 
reckoning has arrived. 

‘“‘T put the question now,’’ says he, ‘‘as I claim to have done at all 
times in the past by reports to the government and by my statutory reports 
to Parliament. 

‘Continuous pressure is exerted in opposite directions. Our customers 
are constant in urging upon the Department increased expense in the shape 
of train mileage and facilities and on the other hand demands for lower 
freights and reduced fares are equally constant. Labor organizations press 
for improved conditions of employment, shorter hours and other conces- 
sions. Rates of interest on capital are rising. 


‘“‘As to where improvement is to be looked for it is difficult under 
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existing conditions to say. By reduction of the passenger service or by 
improved conditions for the supply of coal, reduction of expenditures js 
impossible; and by reasonable increase of freights and fares, as effected 
in other parts of the Commonwealth under similar circumstances, improve- 
ment in the earning power is certainly practicable. , 

‘‘Both alternatives are unpopular; but the results of our working for 
1912-13 (erystalized in the fact that it cost £74 to earn £100) appear to me 
to necessitate their urgent consideration if railway earnings are to con- 
tinue in the future to cover railway working expenditure and interest L] 
charges, and to provide a surplus for the treasury in addition as in the 
past vears.’’ 
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TO MY SUCCESSOR 
0 
Here isa toast I want to drink - 
to a fellow I’ll never know— ‘ 
To the fellow who’s going to take my place ) 
when it’s time for me to go. a 
g : ; : ‘ tl 
I’ve wondered what kind of a chap he’ll be 
and I’ve wished I could take his hand, 
Just to whisper, ‘‘I wish you well, old man,’’ 
in a way that he’d understand. 
e 
I’d like to give him the cheering word I 
that I’ve longed at times to hear, é 
I'd like to give him the warm handclasp 
when never a friend seems near. y 
e 
: ' 
I’ve learned my knowledge by sheer hard work, 
and I wish I could pass it on 


To the fellow who’ll come to take my place i 
some day when I am gone. F 


_L. E. Thayer in The Harvester World. e 
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LEGAL STATUS OF THE CLEARING HOUSE 
By CARL MAYER, CHICAGO 


LL know the origin of the clearing house, and all know 
that the primary object of the clearing house is, as its name 
implies, the interchange of the obligations of a number of banks 
in a given place at a given time without the transfer of the 

actual cash represented by each item from the debtor bank to the creditor 
bank. Now, if the functions of a clearing house association were limited 
to the accomplishment of this one object, the questions pertaining to the 
position occupied by such an association before the law would be limited 
and possibly not so difficult of solution. There can be no question, I take 
it, as to the legal right of any number of individuals or corporations engaged 
in banking to meet by agreement at a given time and place each day for 
the exchange of their mutual obligations so as to obviate the necessity of 
the payment in eash of each of such obligations. 





Clearing Houses Are a Necessity 


In fact modern business with its complex and complicated system of 
credits practically necessitates some such machinery. The first difficulty, 
however, which immediately suggests itself is as to the extent to which a 
given number of such persons or corporations may dictate as to who may 
or may not be members of and entitled to the benefits, advantages and 
privileges of such an organization, and under what conditions. Shall 
every person engaged in the banking business be given the right to be a 
member and be entitled to the benefits and privileges of such an organiza- 
tion, or shall it be limited so as to include only such as in the judgment of 


the members, or their duly accredited representatives, are worthy to be- 
come members? 


Limitations as to Membership 


If the clearing house associations were composed entirely of individuals 


and we had no corporations, federal or state, to deal with, the question 


could possibly be more readily answered. We must assume, however, 


(15) 
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what is the fact, that no clearing house at the present time could be success. 
fully operated in this country without corporations as members. So long 
as our national banking laws require the incorporation of national banks, 
those banks derive their right to exist and do business by virtue of the 


g 


federal laws, and so too, wherever there are state banking laws, banks: | 


organized under such laws become corporations, and derive their charters 
and their right to exist from the sovereign power of the state. Indeed the 
courts have gone so far as to hold in some instances that the business of a 
banker is affected with a public interest, and therefore, even the business 
of a private banker is subject to public regulation. 


Prerequisite is a Compliance of Law 


If, therefore, the sovereign power,—that is Congress in the ease of 
national banks, and the State Legislature in the case of state banks,—saw 
fit to enact legislation whereby the right to organize or conduct national or 
state bank, as the case might be, was dependent upon compliance with 
certain prescribed regulations as to the formation of or doing business 
with clearing houses, such compliance might be made a prerequisite for 
carrying on a banking business. This is in a measure the character of 
legislation suggested by the congressional committee appointed by Congress, 
so far as national banks are concerned. The difficulty with the enactment 
of this proposed legislation is the want of power in Congress to secure 
uniform legislation of a similar character by the various states, and the 
consequent inability of Congress to compel the formation of associations 
in the various states of the character suggested in the recommendations 
to Congress. 

Some Difficulties in the Way 


If the national banks are prohibited from joining clearing houses unless 
such clearing houses are organized under state laws containing certain pre- 
scribed conditions, such prohibition would in no way prevent state banks and 
private bankers from having their own clearing houses, and unless the 
states would, enact laws for the organization of clearing houses containing 
the prescribed conditions, all other banks than national banks might have 
clearing houses of their own to which the national banks would not be 
eligible. In other words, Congress is not vested with power to dictate to 
the various states what laws shall be enacted by them with reference to 
the organization or conduct of banks organized in their respective jurisdic- 
tions, and likewise,—no state is vested with the right to dictate to a sister 
state what shall be the rights, privileges, duties or obligations of the banks 
or clearing houses organized or existing by virtue of the laws of such sister 
state. : 
Absence of State Legislation a Benefit 


So long as the legislative enactments authorizing the organization of 
banks contain no provisions with regard to the subject, the clearing house 
association stands on the same footing legally as does any other voluntary 
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association. It resembles in all respects so far as its legal status is con- 
cerned, a chamber of commerce, a board of trade, a live-stock exchange, 
or any of the institutions of similar character. Whether it be incorporated 
or not, seems to be a matter of small moment. If incorporated one must 
look to its charter and by-laws to ascertain whether its acts and disciplinary 
regulations are lawful or unlawful. If unincorporated, one must look to 
its articles of association, and the rules enacted by its members to determine 
the same questions. 


It is Amenable and Subject to State Laws 


In either case, it is subject and amenable to the law of the land. If 
such by-laws or rules as to internal management are oppressive, or if they 
are violative of the constitution or laws of the United States, or of the par- 
ticular state under whose laws the association exists, the courts will declare 
such by-laws or rules void and unenforceable. Of course, it is to be borne 
in mind that if such an association is incorporated, it may be subject to 
certain visitatorial powers of the state officers, whereas, as an unincorpo- 
rated body, it may not be subject to the same powers. 


Clearing Houses Are Voluntary Associations 


In other words,—under existing laws the clearing house association, 
whether incorporated or unincorporated, occupies a position in all respects 
similar to any other voluntary association, and with reference’ to its internal 
management and disciplinary regulations can enact and enforce against 
its members such rules as are not contrary to or violative of the law of 
the land as interpreted by the courts, and in this connection, it may be 
said that the courts have been very loathe to interfere with any rules, 
regulations or enactments of such associations as relate solely to matters 
of discipline and internal management. Thus far we have had reference 
merely to those clearing houses whose sole function is the clearing or 
interchanging of checks. 


Development of the Clearing House 


Let us now turn our attention for a moment to the modern clearing 
house association as it really exists. The primary function of the clearing 
house, which has thus far been referred to is only one of a great many 
which have been developed through the exigencies of modern business, and 
as a result of the intimate association of the various bankers in a par- 
ticular community with each other, brought about by the daily meeting 
of their representatives at the clearing house. 


Broadening the Associations’ Scope 


Most of the clearing house associations at the present time not only 
undertake to act as agencies for the exchange of the mutual obligations of 
one bank to the other, but they also undertake to prescribe and enforce 





18 THE RAND-McNALLY BANKERS’ MONTHLY 


various rules for the uniform conduct of the business carried on by thei 
members. Some associations compel their members to submit to regular @ 
examinations, others prescribe rates of collection for out of town items— © 
still others have attempted to fix uniform rates of exchange and interest o, © 
deposits, and practically all have at some time taken it upon themselva § 
in times of great financial stress to fix upon the terms and conditions unde © 
which assistance is to be rendered to their members, and under which eer. | 
tificates are to be issued in order to release currency which might otherwise § 


be required for the business of the banks with each other at the clearing 
houses. 


Discusses the Modern Functions 


It is really a misnomer to eall an institution carrying on these see. 
ondary functions a clearing house. In performing these functions the asso. 
ciation is acting entirely in the same manner as does any collective body of 
men engaged in a particular profession or line of business who are draw 
together for the purpose of promoting the welfare of such profession or 
line of business. These functions are entirely separate from and discon 
nected with the clearing of checks and other items of exchange. 

In determining, therefore, the legal status of the modern clearing house 
association engaged in these various functions, it will be well to leave out © 
of consideration for the time being the association organized merely for the © 
clearing of checks and other items, and treat the association as one or 
ganized and conducted for the secondary purposes above set forth. 


Controlling Factors That Must Guide 


What then are the controlling features which must guide us in deter © 
mining the standing of such associations before the law, and what are the 
legal principles to which such organizations must conform? 

We must again, in the first instance, look to the charter or articles of 
association, for the purpose of finding out the objects for which such asso- 
ciation is formed, and to determine whether it is organized for a lawiul 
purpose. After this has been ascertained we must next consider whether 
the particular function is the exercise of a power conferred upon the asso 
ciation by such charter or articles of association,—in other words, whether 
the association is acting within the scope of its charter rights, or is acting 
ultra vires, i. e. outside of or beyond the scope of its charter rights. 


Position of the Incorporated Body 


If it is found that the association is organized for a lawful purpose, and 
is acting within the scope of its charter rights, there remains the questiol 
whether the particular by-law, rule or regulation under consideration i 
any given case is, by virtue of being oppressive, or by virtue of being vie 
lative of the constitution or the laws of the land, invalid or against the 
publie policy of the state. 
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‘ These propositions, I believe, will not be seriously disputed and form 
the basis of the real test as to the powers and rights of every association 
of the character under discussion. The real difficulty is in the application 
of these principles to the particular facts, circumstances and conditions, 
as they are presented in each individual case. 


TS CH NO 


Individual Cases Must Be Ignored 


To enter into a discussion or consideration of the Various questions that 
have arisen pertaining to the legality of the exercise by clearing house 
associations of particular functions, would prolong this article far beyond 
the time allotted, and my subject is merely to set before you the controlling 
features which determine the standing of the associations themselves before 
the law, and the rules by which such associations must be guided in ecarry- 
ing on their work. 


Determining the Legality of Association Acts 


e Whether any particular act of, or the exercise of any particular power 
t® by, any association is legal or illegal can be determined as readily if the 
cE association is unincorporated as it can be if the association is incorporated. 
- The Congressional Committee in its recent report to Congress, has called 
attention to certain rules, enforced by some clearing house associations, 
and has attempted in its recommendations to Congress to support by a ref- 
erence to decisions of the courts its claim that the enforcement of such 
' rules is illegal. I shall not attempt at this time to enter into a discussion as 
_ to the correctness of the views advanced by this committee. Suffice it to 
e§ say that in the present state of the adjudicated cases, it is by no means 
; certain what the decision of the court of last resort would be on the ques- 
ff — tions involved. 


0. 
ul © Issuances of the Loan Certificate 
et 
0 There is one very important special function heretofore exercised by 
e'@ clearing house associations, which stands out preeminently above all others 
ig so far as both public interests and the interests of the banks themselves 
» are concerned. I refer to the issuance of clearing house loan certificates. 
It is this feature which gives to the clearing house associations a standing 
which they might not otherwise have, and it is immaterial whether in the 
exercise of this particular function the associations of bankers act as clear- 
nd ing houses or in some other capacity. Whenever a financial crisis has 
- arisen in this country, it has usually fallen to the lot of that body of men 
° composing the clearing house association in a given community, to devise 
1 and put into effect means of immediate relief to that community from an 


impending crisis. What these associations have accomplished under the 
most trying conditions and the manner in which they have successfully 
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in each instance averted dire results to the nation, form the brightest pages 
in the entire history of the development of clearing house associations, 


The issuance by clearing house associations of clearing house certif. 


eates, or loan certificates, in whatever form, carries with it of necessity | 


certain rights as well as certain duties. 


Right of Supervision of Banks 


If the right to issue such certificates in cases of emergency for the 
use merely of the banks in paying balances at clearing houses is con. 
ceded, and it does not seem to be open to much doubt that such right exists, 
then necessarily the clearing house which undertakes such action ought 
to have some right of supervision over its members. How is it possible to 
east upon an association of bankers the burden or duty of loaning or pledg. 
ing their combined credit to a bank or banker, without giving such asso- 
ciation the right to determine whether the affairs of such bank or banker 
have been so conducted and are in such shape as to justify the making 
of the loan or pledge? 


Associations May Make Rules 


As the law now stands, there can be no doubt of the right of associa- 
tions to make for themselves rules and regulations for the examination of 
the affairs and business of their respective members. This obligation which 
the clearing house associations have taken upon themselves of granting 
assistance to individual members to avert panics, runs on banks, and kin- 
dred troubles, constitutes a very strong and cogent reason for permitting 
the associations themselves to determine what shall be the requisite amount 
of capital, surplus, assets, reserve, ete., for eligibility in the association. 
Why delegate to a government or state official the right and power to 
determine whether the affairs of a banker are in such a condition that his 
fellow-bankers must, if occasion arises, give him assistance although his 
bank be conducted on lines not at all in harmony with their ideas of sound 
banking? 


Where Intimate Knowledge Prevails 


You cannot substitute government officials or governmental direction 
for the vastly superior knowledge, experience, skill, training, intelligence 
and learning of those in daily touch with the pulse of the financial com- 
munity. It is easy to conceive of a situation arising where a bank, although 
having complied with all legal requisites as to the amount of capital, sur- 
plus, reserve, ete., finds its assets invested in securities of doubtful value 
beeause of carelessness, neglect or failure to conform to safe and sound 
banking principles. Shall it be said that a clearing house association shall 
have no power or right to discipline such a member or deprive him of the 
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privileges of the association if he refuses to abide by and obey the rea- 
sonable rules and regulations acquiesced in by all of the members of the 
association ? 

May Be Individual Instances of Injustice 


True, there may be individual eases of injustice or even hardship in the 
admission or expulsion of members, but the question is whether such indi- 
vidual eases justify taking out of the hands of those upon whom devolves the 
duty of protection in case of trouble, the right to determine who is worthy 
and who is not worthy of such protection. Is it to be thought of for one 
moment that a body of men composed of the bankers of a community, out 
of any sordid or selfish motives, would stoop so low as to do an injustice 
to a single member when by so doing they not only would endanger their 
own interests but the interests of the entire financial and mereantile world? 


Banker’s Position a Fiduciary One 


The nature of the banker’s calling must also constantly be borne in 
mind in this connection. The banker occupies a sort of fiduciary relation 
toward the public which entrusts its money to him. And although the 
eourts have held that the relation existing between a banker and his de- 
positor is merely that of debtor and creditor, still in a highly ethical and 
moral sense the banker must feel, when he holds himself out to the world 
as one willing to keep for and return to the depositor his money, that such 
depositor has a right to expect from the banker a prudent, careful, seru- 
pulously safe investment of his funds. This relation casts upon the banker, 
therefore, the further duty of exercising the utmost care as to who his 
associates are, and to whom he tacitly binds himself to loan money whether 
in times of stress or otherwise. 


Check on Arbitrary Action 


Besides, there is another consideration which operates as a very strong 
and weighty check on any attempted wrongful or arbitrary exercise or 
use of the disciplinary powers vested by such an association in those who 
control the same. Every time a bank is driven to the wall, or discredited 
in any way, there is grave danger that by loss of public confidence every 
other bank in the same community will immediately suffer, and, therefore, 
as a matter of self-protection and preservation, such an association is bound 
not only to act fairly and honestly, but to enact only the most reasonable 
rules and regulations for the conduct of its members. 


Effort to Prevent Independent Examination 


The Congressional Committee has also recommended in its report to 
Congress that no clearing house association be empowered to undertake 
or attempt any examination of the books of account, business or transac- 
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tions of any national bank, excepting through the Comptroller of the Cur. 
rency. This recommendation is based upon the theory that the members of 
the clearing house association, or those in authority in such association, by 
means of examinations, can obtain an intimate knowledge of the affairs of 
the various banks, and use such knowledge to the disadvantage or detri-. © 
ment of such banks as they may be desirous of injuring or destroying. 





What Experience Teaches 





The experience of those associations which have undertaken to make 


such regulations do not justify the fears of the committee. Safeguards as 
to the use to be made of such examinations, and as to the persons to whom 
the results of such examinations are to be disclosed can and usually are 
prescribed so as to preclude the possibility of any wrongful use being 
made thereof. 





Much Depends Upon Individual Integrity 


? 

Whenever information of a confidential nature is in the possession of i 
any human being, reliance must be had upon the integrity and good faith 
of such person not to divulge the information to any who may use it im- F&F 
properly. There is no guaranty that examiners appointed by the Comp- E 
troller of the Currency will be any less likely to make improper disclosures 
of information received by them than will a clearing house committee or 
any examiner appointed by such an association. In one of the clearing 
houses where the practice is in vogue the examiners make their complete 
reports to the officers and directors of the institution examined and the 
clearing house committee is not empowered to get any details of the exam- 
ination unless the examiner finds matters which in his judgment should be 
reported to the clearing house. 


Banks Submit Voluntarily to Examination q 


It seems to me that one of the greatest safeguards for the protection of 
the publie’s interests, and the interests of the depositors, is the obligation 
on the part of a bank to submit at any and all reasonable times to a thor- 
ough, rigid and complete examination of all or its affairs, so as to insure 
sound banking methods, and there does not seem to be any body of men 
more competent to pass judgment on whether or not a bank is being con- 
ducted on safe and sound principles than the bankers themselves. 





Quasi-Public Business Not Secret 





We have long since passed the stage where any business of a quasi- 
publie nature can or should be conducted in secret. This is an age of pub- 
licity, and no bank or banker should have any valid objection to having 
its or his affairs subjected to the minutest scrutiny on the part of those 


such examinations a prerequisite of membership shows that in practice © - 
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best able and most competent to judge as to the manner in which such 
business is being conducted. The examination of a bank’s affairs on behalf 
of a clearing house association is an additional safeguard to the examina- 
tions provided for by the federal and state laws. An examination made 
by the clearing house association is a check on the examinations made by 
the governmental authorities, and, vice versa, the examinations made by 
the governmental authorities are a check on the examinations made by the 
clearing house association, and no harm can come from having too thor- 
ough examinations, or from having examinations made on different theories 
and different lines. ‘ 


Bank’s Good Will Dependent on Reputation 


After all is said and done, a bank’s good-will depends upon its reputa- 
tion and standing before the community, and the confidence which is re- 
posed in it by the public. Anything which deprives a banker, who might 
otherwise be inclined to indulge in speculations of such a character as 
would not be regarded as sound or safe investments, of the right to make 
such investments, is a good thing for the public and the depositor, and 
anything which is of benefit to the publie or the depositor must necessarily 
be a distinct advantage to the bank. The knowledge that his fellow- 
bankers are bound to know of any attempted wrongful or unsound methods 
is a very powerful and potent influence to deter a banker from indulging 
in any transactions which will not bear the light of day. 


Advantage of Taking Clients Into Your Confidence 


The man who to-day takes his clients and customers into his confidence 
as to the manner in which he conducts his business is the only one who 
will ultimately succeed. As no doctor who has not the full confidence of 
his patients, and no lawyer who has not the full and implicit confidence of 
his clients, can ever expect to successfully practice his profession,—so 
no banker who has not the full, absolute and implicit confidence of the 
public and his depositors, can meet with any degree of success. 


No Legal Inhibition of Clearing House Examinations 


Under the laws as they exist to-day there can be no legal reason for 
depriving a clearing house association, or any other voluntary organization 
of bankers, whether incorporated or unincorporated, of the right to insist 
on examinations, so long as such examinations are not unreasonable or 


oppressive. Such a rule or regulation cannot be said to violate any known 
law. 


Protection of Members Is a Duty 


It follows from these considerations that so long as one of the important 
duties devolving upon a clearing house association is the protection of not 
only its members, but of the whole mercantile community, when occasion 
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arises, such association must be given the power to so discipline and con. 
trol its members as to make them at all times, and in all respects, worthy 
of such help or assistance as it may become necessary to give to them 
respectively, and no valid reason has thus far been advanced for depriving 
such associations of their inherent right to adopt such disciplinary measures 
as may result in enforcing or compelling safe methods of banking, as a pre. 
requisite to membership. 


Currency Law Offers Some Relief 


The currency bill passed undoubtedly is designed to have the effect of 
relieving clearing house associations entirely from the necessity in times of 
panic or great financial stress of being compelled to issue clearing house 
loan certificates, which have heretofore been the means adopted for avert- 
ing disaster. Not only this, but the bill enacted is designed to have the © 
effect of preventing the emergency itself, which has heretofore required 
the issuance of such clearing house loan certificates. If, therefore, a cur- 
rency bill as enacted when put into effect will not only remove the neces- 
sity of the issuance of clearing house loan certificates, but will also result 
in preventing the existence of such an emergency as will call for the issu- 
ance of any such certificates, one of the important functions that has here- 
tofore been exercised by clearing house associations will no longer be a 
necessary one. In such event, the clearing house association will still re- 
main the organization on which the banks in a given community will have 
to depend primarily for the purpose of exchanging checks and items on 
each other, and secondarily, for the development of such rules and regu- 
lations as will tend to inspire confidence in the minds of the public, and as 
will enable the banks to be of mutual assistance to each other in the con- 
duet and control of financial affairs. 

















Associations Can Accomplish Much 


In conclusion, let me say that the clearing house associations, and asso- 
ciations of the character of the American Bankers Association, composed, 
as it is, of the banking interests of the entire country, can do much to fur- 
ther develop the efficiency of banking methods. No greater instrumental- 
ity for good can be conceived of than the united, concerted action of this 
association after full, open and frank discussion on matters pertaining to 
financial and banking affairs. As the clearing house in its inception proved 
to be a boon to humanity, so uniformity of system, rules and regulations 
throughout the land and uniform legislation in all the states on matters 
of importance, will insure to your organization the everlasting thanks and 
gratitude of a long-suffering community. 


























WHY OUR FOREIGN TRADE IS GROWING 


By JAMES A. FARRELL 
President of the United States Steel Corporation 


7 Y the use of special machinery, capable of producing material 
which meets the diversified requirements of export markets by 
the utilization of inventions, experiments and improvements, 
American manufacturers are increasing the efficiency of their 
plants and are entering an era of expansion in the foreign commerce of the 
country. This is reflected in the large increase during the past few years 
in the exports of manufacturers, and equally large decreases in the exports 
of unmanufactured products. 

During the fiscal year ending June 30, 1913, our total exports of domestic 
merchandise were $2,428,506,358. This amount included foodstuffs, crude, 
$181,693,263, about 714 per cent; foodstuffs, partly or wholly manufactured, 
$320,401,482, about 13.per cent; manufactured goods, $1,187,000,000, about 
49 per cent; cotton and other crude materials for use in manufacturing 
made up the balance. The balance of trade in our favor for the year 
amounted, in round figures, to $653,000,000. 





American Manufacturers Make Progress 

That American manufacturers have made and are making progress is 
manifest; time does not permit of a summary of these assuring evidences, 
but a few items worthy of mention are given in the accompanying table. 

The older manufacturing nations are well entrenched in foreign markets, 
but that we are making headway is indicated by the fact that the total 
value of our exports of domestic merchandise for the twelve months end- 
ing June 30, 1913, exceeded by $258,000,000 our exports for the preceding 
fiscal year. These figures represent an enlargement of the foreign trade of 
the country; means of communication between the United States and 
foreign markets are being improved and increased. 


Growth of Export Trade Stimulates Shipping Industry 
The growth of our export trade has resulted during the past few years 
in the establishment of several additional lines of steamers to Latin-America 
and other foreign ports, where insufficient facilities previously existed, and 
the continued increase in trade should be accompanied by a corresponding 
enlargement of ocean transportation facilities. American manufacturers 
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suffer to a less extent than formerly in the matter of adequate shipping 
facilities and, while more frequent opportunities exist from European ports, 
it is chiefly because the business exists and, while lower freights are © 
obtainable in some instances, steamship owners are gradually realizing that © 
rates from the United States must be on a parity with those from Europe, | 

Opportunities for commercial expansion in foreign countries exist, and ~ 
while the field is largely occupied by European nations, the demands are 
large and opportunities many, and what other nations have done the United 
States can do. As a rule, we are intent upon being merchants, rather than 
investors, and, up to the present, investment of American capital in foreign 
countries has been of a limited character. Our capital has been employed 
at home, rather than abroad, and when it is considered that England’s 
investments in railways and industrial enterprises in Argentina alone yield 
$250,000,000 annually in interest return, it explains to some extent the 
hold that Europe has and will have for many years on business in various © 
consuming markets. 


South American Countries Sell Us More Than They Buy 


South American countries sell us annually nearly twice as much as | 
they buy from us. Our government furnishes facilities through consular ee 
reports, but the individual manufacturer must make an intelligent study of E 
the requirements of the trade, since the efforts of consuls and commercial | 
agents of the Department of Commerce are of little avail unless supported 
by individual action. ee 

The Department of Commerce is to be commended for its study of busi- b 
ness and economic conditions prevailing throughout the world, and its 
daily bulletin of ‘‘Consular and Trade Reports’’ bring large numbers of 
trade opportunities to the attention of American manufacturers. The 
branches of our government concerned with foreign commerce display a 
keen interest in its development. 

Our consular service is a valuable help to exporters. Its efficiency is 
increasing, and the sincerity of consular officers and the interest taken by 
them in extending trade has enabled American manufacturers to secure 
information of a reliable character. The retention of competent and 
experienced consular officials in the service is encouraging. The Pan- 
American Union has rendered invaluable assistance to merchants, manu- 
facturers and producers, and, through its efficient staff, has done much 
to foster friendly relations between the republics of North and South 
America. 





Pan-American Union Is a Trade Stimulating Factor 


The importance of this association can hardly be over-estimated as a 
factor in the economic development of the country. It deals with the 
multitudinous details incident to exports and discusses matters of vital 
interest to American export trade. Dissemination of information, inter- 
change of ideas, and cooperation tend to stimulate an intercourse which is 
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of material as well as of educational value to its members, and place our 
manufacturing industries upon a more intelligent basis to meet the com- 
merce of the world. 

The assembling of this body, comprising as it does manufacturers from 
nearly all the States of the Union, engaged in the manufacture of a great 
diversity of product, takes place at a time when the mind of the country 
is interested in the near approach of the opening of the Panama Canal, 
which will give an impetus to American trade and awaken the manufactur- 
ing, industrial and agricultural interest of our country to the commercial 
possibilities not only in Pan-America, but in many other consuming markets. 


Another Potent Trade Organization 


The American Manufacturers’ Export Association includes within its 
membership representatives of many of our country’s industrial enter- 
prises. The manufacturers of the United States are looking beyond its 
borders for markets wherein they can profitably dispose of their manu- 
factures, and, commensurate with our position as one of the foremost 
producing nations, substantial progress is being made, one reason being 
the improvement in quality and character of our produce as a result of 
systematic study of the requirements of foreign markets, thereby creating 
a permanent basis for a wider expansion of our already important com- 
merce. 

The growth of our country’s foreign trade furnishes a striking example 
of what can be accomplished by adapting our products to the requirements 
of oversea markets. We have the courage and enterprise to compete with 
older manufacturing countries, and our banking and manufacturing institu- 
tions are acquiring a knowledge of the opportunities in foreign markets, 
and as a result of the increased efficiency of the productive establishments 
of the country, capacity for organization and commercial development, 
American manufacturers are achieving success in foreign fields. 


Difficulties That Confront the American Exporter 


Those engaged in conducting an export business appreciate the diffi- 
culties and almost insurmountable obstacles to be overcome. However, they 
are not insuperable, and it is largely a question of adapting ourselves to 
prevailing trade customs, complying with requirements, adopting current 
systems of weights and measures, furnishing goods such as the buyer is 
accustomed to receive, and selling at competitive prices in the currency of 
the country to which the goods are shipped. These are some of the funda- 
mentals to be considered in establishing a foreign trade. 

The struggle for a foothold in foreign markets presents many difficulties, 
but effort, if sustained, is eventually rewarded. England, at the zenith of 
her industrial career, is strong and powerful; Germany, with her wonderful 
facilities, is a leader in the struggle for commercial supremacy; Belgium 
exports over half of her production, and France is increasing her foreign 
trade; Russia, with her vast territory and uncounted population, has to be 
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reckoned with; Japan does not buy anything abroad which can be pro. 
duced in her own country, but is producing largely for sale to other 
countries. If the United States is to occupy the place for which the bounti- 
ful resources of nature and the efficiency of her people have equipped her, 
the intelligence, enterprise and cooperation of the people and government, | 
must be aplied to maintain and strengthen her position. H 


WHY OUR FOREIGN TRADE IS GROWING. 


Exports of Domestic Manufacturers, Not Including Foodstuffs, 
Partly or Wholly Manufactured, 1913 
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Iron and steel manufactures.....................-0. 304,605,797 o 
Leather and manufactures of.....................-- 63,893,351 5 
LE Se rn nee rer ee 26,471,292 ; 
TN NI oi aia sieves cree nae pevnaleioneeneeieete 129,668,995 ie 
Paints, pigments and colors......................-- 7,681,938 fs 
WAVER GIN WHGMUIACHUTES OF... oe cece caves 21,779,303 a k 
Paraine AI PUTAine WAX... .... 2... eee ec ewes 9,679,273 
ee ce as 4,629,567 tm 
NE PROMMEMGNUINOD, « «55 555s cea cers casieweces ces 111,253,125 eS I 
NR occ ret V os sok 5 tare, cramer a recto ETS 161,141,764 . 
PRES aired oe i hae Vw ee Rene neat eee $1,187,000,460 . 
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Export Commission Merchants Are Valuable Mediums 


The export commission merchants are valuable mediums to manufac- 
turers. They are arteries, so to speak, with facilities in various markets, 
and their contact with buyers in distant countries insures constant knowl- 
edge of trade conditions. Selling and distributing is of paramount 
importance. The manufacture of goods is usually simpler than the deter- 
mination of the proper channels through which to sell them, and the human 
factor, and not alone the goods offered, is frequently responsible for results. 
The goods must be right, of course, but as a large percentage of exports 
is consumed by people whose ideas and requirements differ from ours, the 
proper effort must be made to reach and interest them. 





FACT 


It is easy to enter the Temple of Debt. 
There are scores of doors, old scout; 

But when you get in, you will lose your glad grin, 
For there’s only one way out. 


—Cincinnati Enquirer. 














STRIKE OF CAPITAL FOR HIGHER WAGES 
By PROFESSOR JAMES HAVOR 


Department of Political Science, University of Toronto, Canada 


E year 1913 began with a certain note of despondency. The 

outbreak of war in the Balkans in the early winter and the fear 

that the sphere of war might not be restricted to that region 

clouded the political atmosphere and affected the money mar- 
ket. But that market had been affected by other influences as well. The 
demand for capital and industrial enterprises and for state and municipal 
purposes was obviously exceeding the supply and even highly creditable 
loans were becoming difficult to place except at increased rates of interest. 
In a sense capital had struck for higher remuneration. It need not be 
surprising that this has occurred and that the state of the market and 
this state of mind should both continue. That remuneration in general 
has increased there can be no doubt. Wages have increased, so has rent. 
Prices especially of agricultural products have advanced. Why should the 
owner of capital not increase its price if he can? The important question 
is, How far can he do so? This question cannot be answered without cer- 
tain data which are perhaps impossible completely to obtain. 


Net Available Increment of Capital 

In the first place, the net available increment of capital periodically 
available for investment from savings within the period would have to be 
known. Then the net available increment of capital arising from unex- 
pected interest upon existing investments would have to be ascertained. 
On the other side the amount demanded within the period for various pur- 
poses would have to be known and in addition the amount which is hoarded 
during the period by governments and by private persons would have to 
be found. Not one of these figures is really available and therefore esti- 
mates of them are more or less distant guesses. One thing, however, is 
certain, which is that at the present moment creditable demand for money 
is in excess of the supply, and that means a relatively high rate of interest. 


When Capital Was Accumulating 


There was a time, about twenty years ago, when capital was aceumu- 
lating rapidly, partly owing to an emergence from a period of depression 
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which induced frugality. At that time few industrial enterprises being 
originated or being combined, new national loans were not being made, 
these indeed were being paid off. Loans at relatively high rates of interest 
were being converted into loans at lower rates of interest. 


People Are Shifting Their Investments 

People were selling out their industrial securities because they were 
yielding little and were risky, and investing the proceeds in Government 
securities yielding a low rate of interest, but a certain annual income. It 
was possible for Mr. Goschen to convert the bulk of the debt of Great Britain 
from an interest bearing debt of 3 per cent to one of 21% per cent. The 
people who converted thought that on the whole they made a good bargain. 
Interest might go lower, and they at least were secure for some years. It 
was indeed thought at that time that so great was the competition of capital 
for employment that a normal rate of 1 per cent was regarded as being 
within the range of possibility. 

Since that period we have seen an enormous increase in the available 
capital of the commercial nations and a still greater increase in their 
eredit. But the demand for capital has increased disproportionately. What 
is the reason for this? Three reasons may be suggested, and probably all 
of these are involved: First, the increase of population; second, the in- 


crease of actual comfort; third, the increase in the ideal standard of 
comfort. 


Why Demand for Capital Was Increased 

First. The increase of population may result from increase in the mar- 
gin between the birth rate and the death rate, or it may result from an in- 
crease in the margin between immigration and emigration. In Europe 
generally, but especially in Germany, there has during the past forty 
years been a marked increase in the margin between births and deaths. In 
America there has been a marked increase in the margin between immigra- 
tion and emigration. This alone, other things being equal, accounts for an 
increase in the demand for capital. 

Second. The increase of actual comfort. If the people consume more, 


even if their numbers are the same as formerly, it is obvious that there 
must be more demand for capital. 


Standard of Comfort Increases 
Third. The increase of the standard of comfort may on occasion be the 


most important cause of the increase in the demand for capital, because 


while the needs, in the strict sense, of a given number of people are limited, 
their desires are infinite. If the people set before themselves either in- 
dividually, socially or nationally a standard of comfort much higher than 
their existing standard, the demand for capital may increase very rapidly. 
When it does so the effective demand will come to be fixed at a point 
determined by the conditions of the individual or the group at the time. 
Thus a demand which under some conditions would seem to be perfectly 
reasonable would appear under other conditions quite impossible to supply. 
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An industrial concern to which a loan of $100,000 at 4 per cent would have 
been quite feasible, say in 1893, might find such a transaction impossible 
in 1913, not because the credit of the concern is less, but because the com- 
petition for capital is such that the rate has advanced and even the amount 
may be a matter of question. 


Municipal Comfort Is Conspicuous 
The advance in the standard of comfort is the most conspicuous in the 
ease of municipal comfort. Every municipality has a high opinion of its 
eredit. It thinks that it ought to borrow money at the minimum rate, and 
many municipalities have arbitrarily determined the rate at which they 
ean borrow. This is done regardless of the fact that when they borrow 
they cannot borrow below the market rate, no matter how that fact may 
be disguised in the form of the transaction. If a new municipality desires 
to enjoy at once the comforts of an old established one, it may do so pro- 
vided it pays for haste, and not otherwise. If it is not able to pay for 
haste, it should go slowly. Some of the Canadian municipalities, especially 
in the far West, have counted upon an extent of municipal credit which 
corresponds rather with the standard comfort which they had set for them- 

selves than with the real needs of their communities. 


Causes of the Increase in the Cost of Living 


Since a demand for credit is not always an effective demand for eapital, 
the prices of goods are on the demand side, influenced by the first and second 
more than by the third element. The advance in the cost of living may 
thus be attributed to, first, the increase of population; second, the increase 
in the actual comfort, both resulting in an increased demand for goods and 
only in a slender degree to the third element, increase in the ideal and 
standard comfort as opposed to the actual. The tendency to increase of 
demand from these causes must be obvious. The question is, What are 
the causes of increase of supply? Because if the equilibrium of supply and 
demand is not maintained prices must rise or fall, as the case may be. Sup- 
ply depends partly upon nature—a bountiful harvest will give an abundant 
supply of grain, and if there is an abundant supply, grain will be rela- 
tively cheap. Supply depends otherwise partly upon industry and partly 
upon capital. High prices of certain goods in the presence of lower prices 
of other goods tend to induce both industry and capital to venture into the 
production of the higher priced goods rather than of the lower. 


Effect of Any Attempt to Boycott Goods 


Any attempt to boycott goods because they are high in price therefore 
must result in the maintenance of the high price, even though there may be 
a temporary fall, because no fresh capital will be drawn into a business in 
which a boycott is to be feared. Thus a boycott upon beef because it is 
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dear is useless, because capital and industry will be frightened away from 
the production of beef. A boycott may bring the price down in one day 
and for a short time. It must result eventually in diminished supply; arti. 
ficial restriction of price of any commodity must have the same effect, 
While economic reactions are unquestionably difficult to follow and while 
the details of market processes may well be inquired into, there does not 
seem any real mystery in the cost-of-living question. The cost of living 
appears to advance when there is a rapid growth of population, when that 
population consumes an increasing amount, and when it desires to consume 
even more than it can obtain at the price it is able to pay. 


Advance in Rates of Interest a Serious Affair 


No juggling, either with the currency or with taxation, can affect to 
any material degree the relation between the cost of living and the re. 
sources whereby that cost is provided. It has been remarked that the year 
1913 began with an advance in the price of capital—in other words, with a 
fall in stocks and an advance in the rate of interest. To all borrowing 
groups and to borrowing countries an advance in the rate of interest is a 
serious affair. If an enterprise is strained when it pays 5 per cent on bor- 
rowed capital, it is still more strained when it has to pay 6 per cent because 
it must earn an amount equal to 20 per cent on the rate of interest in 
order to do it. That this country has had to pay more for the money it is 
borrowing there can be no doubt. That the country or the people in it 
who have borrowed the money appear to the lenders to be able to pay the 
increased rate there can also be no doubt, otherwise they would not have 
been able to do it. 





Last Year Was One of Considerable Anxiety 


The year which has just closed has undeniably been a year of anxiety 
for those responsible for the conduct of large affairs. In the beginning of 
the year the atmosphere was cloudy and toward spring the clouds became 
heavier. During the summer they cleared somewhat and now after a good 
harvest there are not many threatening indications either within or with- 
out. It is probable that the tendency toward extravagance, either of an 
administrative or of an individual order, has been checked. It is also 
probable that the international situation is more settled than it was a year 
ago. The losses of the Balkan war are now approximately known. The 
demands of France are known also.. These were the two important factors. 
The unknown quantity still is Mexico, but it does not appear to be of suf- 
ficient magnitude to affect the general situation materially even if the 
Government were to default. The effects of the Democratic tariff and of 
the new United States currency legislation have yet to disclose themselves; 
that they will do so fully within the year is not to be expected. There does 
not seem any reason to believe however, that either measure will injure the 
interests of this country, they may indeed contribute to the stability of 
commerce and finance on the other side of the line. 
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EFFECT OF BANK ACT ON, BUSINESS 


By HENRY PARKER WILLIS 


Expert of the Congressional Bank and Currency Committee 


HE ‘‘Federal Reserve Act,’’ signed by President Woodrow Wil- 

son on December 23, 1913, is one of the most direct departures 
from past custom and established practice in banking existing 
within the territory to which it applies that has ever been 
adopted in any country. This does not signify that the measure fails to 
follow the teachings of experience. On the contrary, it closely conforms to 
the best modern practice. But because the United States, by the dovelop- 
ment of an anomalous system of banking, has long failed to pursue the 
methods of enlightened commercial countries, and because under its unique 
and antiquated system there has been built up a relationship and a type 
of organization which was the outgrowth of these peculiar conditions, the 
new act, bringing the country into line with current ideas, is a wide and 
deep breach with the past. 


Calls for Careful Thought 

In view of these facts, the question what the effects of the new law 
will be, calls for very careful thought by merchants and business men. 
Up to date, most of the discussion and criticism thus far heard has had to 
do with relations between banks, between the banks on the one hand and 
the Government on the other, and between geographical divisions of the 
country. The nation as a whole, is not primarily interested in these things. 
It wants to know how its trade and industry, for whose service banking is 
supposed to exist, will be influenced. To predict the precise results of so 
incisive and far-reaching a statute would be impossible, but there are cer- 
tain well-marked lines of development which can be traced with but little 
doubt. They relate to the change in currents of commercial credit, to 
economies in the use of money, and to protection of the community from 
violent fluctuations of interest and of credit conditions. 


The Act a ‘‘Business Man’s’’ Law 
Fundamentally, the new act is a business man’s law. Heretofore, Amer- 
ican banking has been too largely an agency in the service of speculation. 
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This statement is borne out by the following considerations: (1) The rates 
controlling the flow of gold out of the United States have been those dic. 
tated by the call loan market, not those prevailing in the commercial dis- 
count market; (2) the funds which the banks desired to have ready to 
hand have been customarily loaned upon eall for speculation, not invested: 
in quick commercial paper or short-term foreign exchange; (3) in times of 
crisis or pressure, the banks have shortened loans in this country instead of, 
as in foreign countries, enlarging them to accommodate legitimate bor- 
rowers. If they have undergone sacrifices, it has been for the primary pur- 
pose of upholding and safeguarding the stock market. 

The new act changes this condition in the following ways: (1) It trans. 
fers a small but necessary fraction of the ultimate reserve money of the 
country to Government-inspected institutions, located in various parts of 
the country, where they will be quickly responsive to, and in sympathy with, 
business necessities, and prescribes by rigid rules, that these funds shall 
be applied solely to commercial needs and to nothing else, since the loans 
that may be made by these new banks are narrowly restricted in term and 
in character; (2) it broadens the methods of doing business allowed to 
national banks, so far as respects investments in legitimate commercial 
paper, and narrows them correspondingly, so far as respects investments 
in stocks and bonds; (3) it increases the loaning power of the banks to a 
given community and promises to such banks, when in need of assistance, 
the support which will be derived from the combined resources of their 
fellow banks in the same community or region. 


Purpose of the New Currency Law 


Its effort is thus to promote the growth of commercial credit and to pro- 
tect that credit when brought into existence. It differs from the present 
law, in that it refuses longer to look upon the business man as one who 
*‘borrows money’’ at a bank, and regards him as one who manufactures 
a commodity—commercial credit and the paper representing it—which 
he sells to banks and which is the function of the latter to insure and to 
keep liquid. It regards the duty of the bank as being, above all things 
else, that of maintaining specie payments and sustaining the solvency of 
the community, and it declines to consider the banker as one whose duty 
it is to promote enterprises, float issues of securities or aid in stock specu- 
lations. That all these phases of financial effort have their place—a desir- 
able place when properly defined and recognized—the act fully concedes, 
but it holds in principle that that place is not found in connection with the 
work of commercial banks. 


How to Take Advantage of Law 
If the business community contents itself with simply continuing its 
present methods of operation it will derive great advantage from the law. 
It will find (1) that local banks will be able, by rediscounting the paper of 
local enterprises, to provide the funds needed by such enterprises in their 
operations; (2) that there will be no such wide fluctuations of interest 
rates either geographically or from season to season as now exist; (3) that 
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there will be no necessity of emergency measures to safeguard the country 
from the possible results of financial panic or stringency. 


Credit Should Be More Available 


Credit will be more simply available, cheaper, and more equitably open 
to all. Not the least advantage to the business man will be found in the 
provisions of the act with respect to bank examinations, since through 
these, it may be hoped, many operations which have been the disgrace of 
American banking in the past will be early detected and corrected before 
they have had time to eat out the heart of institutions which might other- 
wise have continued sound and solvent. This is equivalent to saying that, 
under the new law, credit, even if there be no change in business methods, 
will be cheaper and more evenly diffused, as well as more steady and more 
certainly to be counted upon by those who do business by acceptable 
methods. But the community will not gain the greatest advantage from 
the measure if it adheres merely to established types of operation. 


Creates a True Discount Market 


The new act provides for the creation of a true discount market, such 
as has existed for many years in every European country. This means 
that every merchant of established local credit may in future count upon 
a free sale of his paper throughout the reserve district in which he is situ- 
ated, and to a somewhat lesser degree generally throughout the country. 
The re-discount principle, when fully worked out, taken in connection with 
the use of the acceptance system, will enable the sound, even though small, 
manufacturer or trader to get the advantage of the best rates of commer- 
cial eredit that prevail anywhere within his region of country. If there is 
capital to spare—unemployed and seeking occupation—he may expect that, 
through the general sale of bills under the new system, such capital will be 
available for the purchase of his paper and will be so employed. 





Judicious Use of Acceptances May Help 


By the judicious use of the acceptance, the local bank will be enabled 
to facilitate the movement of goods into and out of the country, and will 
at once make the utmost of its own capital and at the same time enable its 
clients to gain the widest employment for their own resourees. The net 
result of these various influences should be (1) considerable reduction in 
average rates of interest on commercial paper throughout the United States; 
(2) very great reduction in the rates in certain sections remote from com- 
mercial centers; (3) stability and certainty of distribution of credit; (4) 
creation of new and more convenient types of paper. 


Cheaper Collections Assured 


Not the least important of the provisions of the new measure is that 
which assures to the business man the cheaper collection and transmission 
of his funds. The act provides for the deposit of many classes of checks 
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and drafts at par with Federal reserve banks, and it thereby aims to estab. 
lish a parity of exchange among banks within the Federal reserve district 
and then between the Federal reserve banks themselves. It permits charges 
to be made by member banks that correspond to the actual cost to them | 
of collecting funds for their clients, but it places these charges under 
Federal control and specifically authorizes the Federal Reserve Board 
to restrict them by rule. This is as it should be. 
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Cost of Check Collections Regarded as Detriment 

In years past American commerce has suffered severely from the inflic. 
tion of high, not to say excessive, charges for check collection upon busi- 
ness men throughout the country. So far has this type of extortion been 
carried that it was testified by country banks during the past summer that 
in many instances fully one-half of their earnings were due to such charges, 
and that they could not get along without them. Such exorbitant rates 
were maintained by agreements among banks and the development of a 
code of what is ealled ‘‘banking ethies,’? whereby banks were prevented 
from cutting the excessive charges had they been so minded. Much of this 
evil may be expected now to disappear. The banks will be restricted, when 
the system is fully in operation, to moderate rates and thereby a great bur- 
den will be lifted from the backs of the commercial community. In the 
opinion of some, this burden will in part be removed by the process of 
clearing checks instead of collecting them, which is to be inaugurated 
under the new system. But whether it does so disappear or not the mer- 
chants of the country will be relieved of the excess charges made by the 
banks in the way already indicated. In many instances this will save thou- 
sands of dollars annually to individual firms. 
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Provides for Economy of Gold 


A less direct, although most important, aspect of the new law in its rela- | 
tion to business is seen in the economy of gold that will be effected under ~ 
it. The original bill provided for maintaining reserves at about their pres- | 
ent height in the belief that ultimately the governing board would let them | 
all down to the level prescribed for country banks. The final act makes a 
very great reduction in reserve requirements and will release a great vol- 
ume of money after all new needs for the reserves of the Federal reserve 
banks have been complied with. That this will produce some danger of 
inflation during the transition period—a danger that will need to be care- 
fully guarded against by the best sense of the banking community—is 
evident. After that period has been passed the reduction in the amount of 
gold that must be carried constantly in bank vaults will really be far- 
reaching. 








Inadequate Banking System a Retarding Factor 
The United States has for many years been obliged by its antiquated 
banking methods to use much larger gold reserves than any other country 
in the world in proportion to business done. This was as much a waste as 
any other unnecessary employment of capital. It meant that the actual cost 
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of operating a bank, which had to be recovered from borrowers on interest 
charges, was greater in proportion to the enlarged expense of carrying an 
unnecessarily high reserve. This cost in turn was heightened in times of 
panic by the very great expense that had to be incurred for the sake of 
getting more gold with which to build up the reserves when the latter 
had been depleted. 


Lessening the Important Items of Costs 

By lessening this important item of cost in banking and by reducing 
the exceptional and sporadic elements of cost growing out of panic condi- 
tions from time to time, reductions of interest rates will be rendered feas- 
ible and will ultimately transfer their effect to the commercial world. In 
this same connection it deserves to be noted that the new system will also 
render the control of the country’s gold supply much easier and simpler. 
It will provide the machinery for dictating upon occasion changes in redis- 
count rates intended to prevent exportation and upon other changes in- 
tended to aid importation. The mechanism will be automatic and effective 
and will replace the antiquated, costly and not very effective methods that 
have had to be followed in the past. This will directly aid the man engaged 
in foreign trade and will immensely assist in the management of foreign 
exchange operations. Exchange will be furnished at much less cost to the 
community and our rates of exchange will be much more clearly harmo- 
nious with those of the rest of the world. 


Some Lessons from Banking Abroad 


In times past there has been constant and well-founded complaint that 
American business men engaged in foreign trade or operating branches of 
their houses abroad were obliged to depend upon foreign banks for their 
accommodation or else finance themselves practically unaided. Where, as 
in the South American trade, it has been necessary for the American busi- 
ness man to resort to branches of European banks established in the various 
countries, it has been claimed that such banks, working as they did in 
close harmony with merchants of their own nationality, were often unfaith- 
ful to their American clientele, allowing competitors to know their busi- 
ness operations, and when disposed to do so, cutting off their credit in favor 
of such rivals. These charges have had more or less foundation, and it 
has certainly been true that the banking accommodation of Americans 
engaged in foreign operations has been poor even at the best. 


Supervision Along Very Broad and Liberal Lines 

Under the new law banks of moderate capitalization may, under the 
Supervision of the reserve board, establish branches in foreign countries 
and operate them, subject to very broad and liberal terms of business man- 
agement. This should end the constant complaint about lack of banking 
accommodations and should place Americans in the foreign trade upon a 
footing of equality with foreign competitors. It is true that, as has recently 
been noted, the United States lacks a supply of well-trained bank managers 
acquainted with foreign practice and ready to expatriate themselves for 
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the time necessary to carry on a branch office elsewhere. Such shortage 
of trained men will, however, be overcome as soon as opportunity of a real 
sort is offered, just as the lack of well-prepared consuls has already been 
overcome in a very large degree, since the consular service was placed, at 
least partially, upon a footing of efficiency and promotions made in a 
measure according to merit. It may be confidently expected that American 
foreign trade will within a short time be afforded all the assistance that it 
ean reasonably call for under the very liberal provisions now made for 
foreign braneh banking. 


General Provisions of the New Act 


The general management of the new system has wisely been taken in 
part out of the hands of bankers and has been placed in a measure in those 
of men representing commerce, industry and agriculture. This is not be- 
cause of distrust of bankers or because of a feeling that special discrimina- 
tion should be shown in favor of given classes in the community. It is 
due to a feeling everywhere recognized that the industrial portion of the 
community should be given a voice in the management of the commercial 
eredit of the nation and that banking is in its highest and best sense a semi- 
public function, carried on, not merely as a means of profit, but for the 
sake of providing for social wants in the creation of credit and the main- 
tenance of redemption. The business man in the best sense of the word 
is expected to take a living and direct part in the work of carrying on the 
new system, no matter whether he owns stock in any bank or not—and per- 
haps the more freely if he does not own such stock. He will thus be drafted 
into service because of the significance of banking to every class and see- 
tion of the country, and because of the perception that it, like transporta- 
tion, is no longer to be considered solely a private money-making industry. 


Need of a New Conception of Functions and Duties 


To get the full advantage of the system the business man needs to 
arouse himself to a new conception of his functions and duties. He needs 
to bring his methods of borrowing and his view of commercial paper into 
harmony with European practice, to accustom himself to prompt payment 
of notes and bills without extended renewals, and to the putting of his 
business upon a short term cash basis. He needs further to familiarize 
himself with the idea of banking in the larger sense as distinct from a 
mere note-shaving and stock-manipulating occupation, and to prepare to 
share actively in the management of the new reserve banks and their 
branches, in which important places have been reserved for him. When he 
has fully developed himself along these lines he will find the new legisla- 
tion perhaps the most important step in the progressive development of 
business, in the broader sense of the word, that has for many years been 
taken by the Federal government. It has the distinction, almost unique 
among recent acts of legislation of being not a restrictive or hampering, 
but a constructive measure in its purposes and methods. Mueh of its sue- 
cess will depend upon the business man and his attitude toward it. 
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CENTRAL RESERVE BANK WITH BRANCHES 


By PROF. JEREMIAH W. JENKS 


T HAS ordinarily been supposed that the chief weakness of 
our present system is the fact that there is no unified interest, 
but that there is this continual bidding against one another. 
On that account I have thought it wise to provide for a central 

bank. Furthermore, if we are going to have this central interest, we need 
some unified managements of the reserves; at any rate, these two pro- 
visions—a unified interest and unified management of the reserves. 

Then, on the other hand, if the system is to do its work well through- 
out the country, there ought to be as wide a distribution as possible of 
loans and of credits, and in order that those credits may be granted wisely 
and that the loans may be issued to those that really need them and at 
the same time can be given good security, the persons that have the immediate 
oversight of those loans ought to be persons who have lived and have done 
business in the different localities. 

So that, on the whole, it has seemed wise that there should be one 

' central bank, or, at any rate, one central power, with sufficient control to 

handle the reserves practically as one, and also that the different Federal 

; reserve banks, if we are going to follow the system of the bill, should 

have their interests unified, so that there would not be any competitive 

bidding; furthermore, that the Federal reserve banks situated in different 
parts of the country should have full control of the making of the loans, 
subject to the general rules that would be laid down by a central Federal 

bank or by a Federal reserve board. , 





Bill Must Be a Matter of Considerable Compromise 


One should take into consideration also the fact that any bill of this 
kind must of necessity before it becomes a law be a matter of considerable 
compromise of different opinions. Inasmuch as this bill, as it has been 
passed by the House, forms a basis, I have tried to make just as few changes 
in it as I could and at the same time give to the central bank that was 
suggested the other day, especially by Senator Bristow, but by others 
also, sufficient control. 
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With this preliminary statement I call attention to the main changes, 


The first change, and the one that really involves practically all of 
the others, is in the second section of the bill, where, instead of providing 
for the Federal reserve districts; I have made a provision for a somewhat 
changed Federal reserve board and for the organization under that Federal 
reserve board of a Federal reserve bank—one central bank. 


Ex-Official Membership of Federal Reserve Board 


There are two things to be said, the first with reference to the dropping 
of the ex-officio members. It does not seem to me that either the Secretary 
of the Treasury or the Secretary of Agriculture have any time which they 
could give, in any efficient way, to the management of a monetary system 
such as this. 


In the second place, there is no reason to think that the Secretary of 
Agriculture, anyway, and quite possibly also the Secretary of the Treasury, 
would be experts in banking; but’ the essential point is that they could not 
possibly have time to devote to it. 


As regards the Comptroller of the Currency, he also has a great deal to 
do in his present position; his work would not be lessened by this bill—I 
mean his present functions—and there might be conflict between his new 
duties and his present duties. If he still remains as the Comptroller of 
the Currency and then becomes also a member of this board, he is in quite 
a different position from any other of this board, and his relations to the 
national banks are such that it seems to me it would not be wise to have 
him a member. 


Powers of the Federal Reserve Board 


The main provisions, wherein this bill differs from the bill as it passed 
the House are these: Section 2 I have headed ‘‘The Federal reserve board.” 
It includes the powers also to organize the Federal reserve bank instead of 
the Federal reserve districts, and the section as amended would read in this 
way: 

‘“‘That within thirty days after the passage of this act, or as soon 
thereafter as may be practicable, the President of the United States shall 
appoint, by and with the advice and consent of the Senate, six persons 
who, with three additional persons to be appointed later by the President 
from a list of names submitted by member banks in the manner hereinafter 
provided, shall constitute the Federal reserve board. Until these three 
members last named shall have been duly appointed and shall have taken 
the constitutional oath of office the six members first appointed by the 
President shall constitute the Federal reserve board and shall have all 
the rights and powers conferred upon the Federal reserve board by this act.” 
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It had seemed to me that it was wise to have this system organized and 
incorporated by the same people that are going to administer it, and I 
see no reason why there should be a separate organization committee, 
because if the board is to be constituted and appointed by the President 
he can appoint, at any rate, a quorum and a sufficient number to organize 


. at the beginning. 


Now, with reference to the bank: 

‘The Federal reserve board within 30 days after its appointment shall 
proceed to organize the Federal reserve bank, with head offices in Wash- 
ington, by offering to the national banking associations and to such banks 
and trust companies as shall be eligible for membership under the regu- 
lations hereinafter specified, to the amount of 10 per cent of their paid-up 
and unimpaired capital, shares of stock in the Federal bank, at par, payable 
in gold or gold certificates. If at the expiration of 60 days after the 
offer by the Federal reserve board $100,000,000 of stock has not been sub- 
scribed by the above-named banks and trust companies, the Federal reserve 
board shall extend the offer to the public to an amount equal to the difference 
between the amount actually subscribed by the banks and $100,000,000. 


No individual shall be allotted more than $10,000. Twenty-five per cent 


of the subscriptions, par value, shall be paid in gold or gold certificates 
by the subscriber within 10 days after the allotment has been made, and 
thereafter not less than 10 per cent per month until the entire subscription 
shall have been paid. 

On completion of the subscription of $100,000,000 the said Federal 
reserve bank shall be duly incorporated under Federal law, in accordance 
with the usual legal procedure. As soon as incorporated the Federal 
reserve bank shall have power to perform such acts, to enjoy such privi- 
leges, and to exercise all those powers prescribed in section 5136 of the 
Revised Statutes, save in so far as the same shall be limited by the pro- 
visions of this act. 

“It is authorized to commence business when there shall have been paid 
in $25,000,000 in gold on its stock subscription. 

“‘The Federal reserve bank so incorporated shall have succession for 
a period of 20 years from its organization, and for further periods of 
20 years, unless sooner dissolved by act of Congress.”’ 


State Banks Should Come In at the Outset 


Just a word of comment on this. It is desirable, if we are going to 
admit State banks and trust companies to this system, that they should be 
allowed to come in at the beginning, and so they are authorized to sub- 
scribe, under the rules that are laid down here and that may be prepared 
by the Federal reserve board when it offers the stock. 

It may be worth while to say also that I think it politically inexpedient 
to have the charter of the corporation automatically expire at the end of 
20 years and require affirmative action by Congress to carry it on. Any 
bank that is established now, or any system that is established now, ought 
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to be established on the assumption that it is to be permanent, and that | 
provision should be made for its charter to be renewed automatically at 
the end of 20 years, unless previously stopped by Congress. Of course, if 
anything should make it desirable to change the system or to repeal the 
charter, that can be done, naturally. But it should be necessary that 
affirmative action should be taken to stop the bank, rather than to continue 
it, because no matter how good the system may be, it is perfectly certain 
that if at the end of 20 years the question comes up of renewing its charter 
it will be made more or less a political issue, and that would be unfortunate. 
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Other Changes Planned Are Mostly Corrective for Uniformity 


All of the rest of the bill is practically shaped, so far as changes are 
made, with reference to this first change. There are only two or three 
other unrelated provisions. 





Division of the Capital Stock of the Bank 


I may pass over, perhaps, the sections that remain the same. The next 
important change is this regarding the stock issue: 

‘‘The capital stock shall be divided into shares of $100 each, as now. 
It may be increased from time to time as member banks increase their 
capital stock or as additional banks become members, and shall be decreased 
as member banks reduce their stock or cease to be members.’’ 

I see no reason why we should not follow the plan of the present bill 
in that respect. 







As Regards Separate Banks and Their Branches 





As regards the separate banks and their branch offices, I have stricken 
that provision out, because that power would be given to the central 
bank instead: 

Section 4 is also largely rewritten, in this way: 

‘*The Federal reserve board shall divide the continental United States 
into not less than 12 districts, which shall be apportioned with due regard 
to the convenience and customary course of business of the community, and 
shall not necessarily coincide with the area of such State or States as may 
be wholly or in part included in any given district. The districts thus 
created may be readjusted, different districts may be consolidated, and new 
districts may from time to time be created by the Federal reserve board. 
The Federal reserve board shall establish a branch of the Federal reserve 
bank in the chief commercial center in each of the Federal reserve districts 
so created: Provided, That the total number of branches shall not exceed 
one for each $1,000,000 of capital stock of said reserve bank.’’ 
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There is a material difference between that provision and the corre- 





lat | 
at i sponding provision of the pending bill, and it is a difference that seemed 
if E to me might appeal to those who were inclined to emphasize the idea that 
the ; the locality should have a good deal of control, and that there should be 
lat t a number of member banks. 
ue cE 
in & Would Reduce the Number of Regional Reserve Banks 
ter | 
te. | The chief objection—and I consider it a vital objection to the bill as it 
stands—is that there are 12 of these Federal reserve banks. If we consoli- 
date them into one, then I should say that it is perfectly practicable and 
on the whole rather desirable that instead of 12 districts the number of 
two or three times that from the beginning, because the banks are simply 
ire branches of the central bank, and it is desirable that the directors of the 
ee branches in the different localities be made up of local men who will 
é understand local business conditions, local credit conditions, and things of 
that kind. Those who are opposed to a central bank may well feel that 
there is a fair equivalent offered them by providing, instead of 12 branches 
to begin with, 25 branches to begin with, and perhaps more. 
a Criticises the Proposed Branch Restriction 
z Then, you will notice the provision that was made that the total branches 
si : could not exceed one for each $1,000,000 capital; that is, you can have a 
branch for every $1,000,000 stock instead of having each regional bank 
ill . have a capital of $5,000,000. So that we might begin with 100 branch 
banks, if that seemed desirable. 
With referenec to the board of directors of these branch banks it seemed 
desirable to make as few changes as possible, and I have left the provisions 
Es as to the boards of directors of the branch banks just as they are with 
q reference to the local Federal reserve banks, with one exception and that 
| exception is this: 
al If the Federal reserve board, as the head of the Federal reserve bank, 
: has really the absolute disposal of the reserves, it would be desirable in 
the different localities for the boards of directors of the local branches to 
es be so constituted that they would be pretty sure to work harmoniously. 
‘ds 
id & Suggests That Regional Chairmen Be Elected by Board 
y -& 
is So I suggest that the chairman of the board of directors of the branch, 
w ; instead of being appointed by the Federal reserve board, be elected by 
d. the board of directors of the Federal reserve branches from class C; that 
ye is, the Federal reserve board would have the right to appoimt the three 
ts & members of class C, as you will recall it is now, and from those three the 
d & board of directors should elect the chairman. The Federal reserve board 


would be sure that all of those three were thoroughly competent men, 
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men whom they could trust, any one of whom they would be glad to 
have act as Federal reserve agent. There might be a considerable difference 
in the feeling of the local district board as to which man they wanted ag 
the chairman and as the Federal reserve agent. That is the only change 
there. ; 
The next change is with reference to the increase and decrease of the 
capital, and there is only one slight amendment: 
‘That the shares of the capital stock of the Federal reserve bank shall 
not be transferred nor be hypothecated—”’ 
that is the way it reads now. And then I continue— 
‘‘when such stock is registered in the name of regularly incorporated 
banking association, bank, or trust company. Nothing herein contained 
shall prohibit shareholders other than banking associations, banks, and 
trust companies from transferring or hypothecating their shares; but when 
such shares shall become the property of banks they shall no longer be 
transferred or hypothecated.’’ 


Some Desirable Amendments Are Suggested 


If we are going to have the national banks, in the main, supply this 
stock, it is desirable that they hold their 10 per cent, and that the regu- 
lations be as provided in the House bill. But if an individual, who would 
have no say in the management of the banks, put up his money for the 
stock with the idea of getting 5 or 6 per cent interest in returns, and per- 
haps also for patriotic reasons, there is no reason why he should not transfer 
his stock to somebody else. 





AS OFTEN QUOTED 


Man wants but little here below, 
As Shakespeare justly says. 
’Tis money makes the equine go, 
As Shakespeare justly says. 
"Tis sweet to hear the watch dog’s bark, 
The rank is but the guinea’s mark, 
The wise man rises with the lark; 
As Shakespeare justly says. 


The child is father to the man, 
As Shakespeare justly says. 
Best gather rosebuds while you can, 
As Shakespeare justly says. 
Of writers we have lengthy strings, 
But why should I repeat their flings? 
I’d rather dwell upon the things 
That Shakespeare justly says. 
—Louisville Courier-Journal. 











FARM LOANS AT LOW RATES 
By OSCAR NEWFANG 


GRICULTUR E is the principal source of national prosperity 
and wealth, and its promotion should therefore be the object of 
the greatest concern to the entire nation and to the government. 
Next to a fertile soil and the diffusion of agricultural knowledge 

and training, the most important requisite for the promotion of farming is 
the ready availability of capital for long periods at a moderate rate of 
interest. This not only enables the farmer to improve his present holdings, 
but provides a method by which the younger generation may acquire farms 
by paying for the land in part from the crops raised through a period of 
years. 





Farmer Can Make Long Term Loans 


It is well known that the German or French farmer can readily borrow 
for periods of from ten to fifty years or more at a rate between 4 per cent 
and 414 per cent, while in certain sections of this country the farmer must 
pay from 6 per cent to 8 per cent or even more when he places a mortgage 
upon his farm. While this great difference in rates is due partly to the fact 
that this is a comparatively new country in which capital is in strong 
demand, it is more largely due to the greatly superior system of mortgage 
loans which prevails in Germany and France. In this country the borrower 
must find an individual lender who wishes to make a loan in his particular 
locality and of the particular amount that he wishes to borrow, and the 
lender must be prepared, as a rule, to carry the mortgage until its maturity, 
because he can find no market for an investment so obscure and localized. 
On the other hand, in Germany and France there exist large institutions 
which make loans upon farm mortgages and use a round amount of such 
mortgages as collateral for a large bond issue, secured not only by the 
mortgages and by the equity in the farms above the mortgages, but also by 
the large capital of the bank issuing the bonds. These bond-issues being in 
large amounts, being dealt in upon the exchanges and therefore having a 
broad and steady market, and resting upon security second only to a 
government bond, command a national market at the lowest rates, frequently 
selling in France as low as 3 per cent or even less. This enables the banks 
to make loans at 4 per cent to 414 per cent and still earn enough to pay 
handsome dividends to the stockholders. 
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How can the European system be adapted to the United States? In the 
first place, the mutual farmers associations existing in Germany and severa] 
other countries, under the name of ‘‘Landschaften,’’ could hardly be estab. 
lished to advantage in this country, owing to the much greater distances to 
be reckoned with here, and the much more rapid movement of population jn 
the United States. The method of the German mutual associations consists 
of the joint and several guaranty of the obligations of all the members by 
each member, upon which guaranty the association is enabled to raise funds 
for its members without having any paid-in-eapital of its own. This method 
requires an intimate mutual confidence of the members of communities in 
the integrity and industry of one another which exists only in restricted 
areas and among farmers whose families have held the same homesteads for 
many years. In our everchanging rural communities a farmer would be 
unwilling to pledge his entire wealth to guarantee present or future members 
of the association, about whose character ahd industry he could know but 
little. 


Other European Farm Loan Systems 


The other system of farm loans employed in Europe may be ealled the 
banking method. It consists in the organization of a strongly capitalized 
institution, which assumes the risks of the business for a legitimate profit 
upon the capital invested. This method could be readily established in this 
country, provided Congress passed the necessary legislation chartering such 
banks, prescribing regulations which the experience of Europe has _ proven 


necessary for their safe operation, and providing thorough and competent 
government examination and oversight of the business, in order to insure 
the fullest possible confidence of the investing public in the bonds issued, thus 
making possible their flotation at minimum rates, with resultant low rates 
to the borrowing farmers. 


Limiting the Minimum Capital 


As large issues of securities invariably command a more constant and 
stable market on the stock exchanges than small issues, it would probably 
be advisable to require a minimum subscribed capital for the banks to be 
established of (say) $5,000,000, which would, according to European 
experience, be a safe basis for bond issues aggregating $100,000,000. The 
full $5,000,000 capital could be subscribed in the European manner and the 
amount called in as required in amounts of $1,000,000 at a time, whenever 
$20,000,000 of bonds had been issued. A bank of this size could operate 
over a number of states or even over the entire country, and its bonds would 
therefore become known to investors from coast to coast and also in the 
money markets of Europe, where the high grade of such bonds is fully 
understood. A large capital, such as has been suggested, would also impress 
upon the investor the strength of the bank issuing the bonds and would make 
him feel that there was a safe margin to cover any possible shrinkage in the 
value of the collateral pledged under the issues. 
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The government examiners should have authority and facilities sufficient 
to certify on behalf of the government: 

1. That no farm mortgaged to the bank had prior mortgages or liens 
upon it. 

2. That the value of the farm (fixed, let us say, at twenty-five times the 
average net annual revenue or ten times the average gross annual revenue) 
was not less than twice the amount of the mortgage taken by the bank. 

3. That the amount of bonds issued was not in excess of the mortgages 
pledged as collateral. ; 

4. That all loans were made upon a proper amortization basis, and that 
the annual payments upon that basis were promptly met. 

5. That as loans were reduced an equivalent amount of bonds was called 
and retired. 

6. That no bad mortgages were carried among the collateral behind the 
bonds. 

7. That the total bond issues did not exceed twenty times the bank’s 
paid-in capital. 


Examination Should Be Thorough 


Such thorough examination and regulation may seem to demand rather 
too much from the government, but when the vital importance of agriculture 
to the whole people is borne in mind, it will be found fully justified. 


Would Such An Institution Pay and Why? 


Would such a bank pay? If its affairs were in the hands of strong 
financiers, there is no reason why it should not pay dividends of 10 per cent 
to 15 per cent, as the European Banks do. ° Assuming that the volume of 
bonds issued was twenty times the capital, as outlined above, and that the 
bank’s loans to farmers were made at an average of 1 per cent above the rate 
to which the bonds were placed, the bank would receive a gross income of 20 
per cent through this source, from which its net income, under proper 
management, should be about 10 per cent, in addition to which it would 
earn between 4 per cent and 5 per cent upon its own capital, making a net 
profit of 14 per cent or 15 per cent. 


Affording Facilities for the Farmer 


It would also pay the farmer, who could borrow for periods of ten to 
twenty years at 4 per cent to 5 per cent. And it would provide the con- 
servative investor with a bond that, under the stringent government super- 
vision and regulation above outlined, would be practically as safe as a 
government obligation and would pay a rate of about 4 per cent, which is 
considerably above the rate on government bonds. 

In order to give the mortgage banks here proposed the highest possible 
Standing, they should be carefully regulated by law and under detailed 
government supervision, in a manner similar to the German mortgage banks. 









































48 


The RAND-McNALLY 
BANKERS’ 
MONTHLY 


A Financial Magazine Devoted, to the Interests of Banks 





Bankers, Brokers, Investors, and General Commerce 


Subscription Price, $2.00 a Year 


Entered at Chicago Post Office as Second-Class 
Mail Matter 


PUBLISHED BY 
RAND-McNALLY & CO., 
Chicago, III. 

Advertising Rates Furnished upon Application 














NOTICE 


KANSAS BANKERS’ ASSOCIATION 
KENTUCKY BANKERS’ ASSOCIATION 
MONTANA BANKERS’ ASSOCIATION 

OHIO BANKERS’ ASSOCIATION 


have made The Rand-McNally Bankers’ 
Directory the official directory for the 
respective associations. This directory 
is also the official numbering agent for 


THE AMERICAN BANKERS’ ASSOCIATION 





NOTHING DEFINITE is known as to when 


the new banking system will be in prac- 
tical operation. It is this information that 
is chiefly wanted by bankers. The selec- 
tion of the location of the regional banks of 
course is important but the prominence of 
certain banking centers will in a large meas- 
ure determine this. The attendance at the 
hearings has been large but the principal 
thing they wanted to know was that most 
important of all in the development of the 
matter is the degree of activity that can be 
shown by the organization committee. The 
matter is the more urgent because the or- 
ganization of the new reserve banks also 
determines the taking effect of the new re- 
serve requirements for national banks. 















The terms of the act are, of course, the 
fundamental limiting condition in the mat- 
ter. In section 2 it is provided that “as 
soon as practicable” the organization com- 
mittee shall designate not less than eight 
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nor more than twelve places as the log. 
tion of the reserve banks. When that has 
been done and when, under the terms of 
section 4, “the organization committee shal] 
have established Federal reserve districts” 
each national bank is to be notified of the 
fact and is to subscribe for the capital of 
the reserve banks. Then the committee js 
to designate any five banks to execute g 
certificate of capital stock, and immedj- 
ately the process of electing directors of 
the new banks shall begin. The act jp 
various portions seems to contemplate at 
least thirty days as the period of choosing 
the directors, since it allows fifteen days 
to elapse for the choosing of the ehusiens 
who are to name the directors of the new 
banks and not less than fifteen days would 
be needed for the process of commui- 
cating with and hearing from the several 
banks throughout the country. 

The tour undertaken by the organization 
committee will require considerable time 
and if the announcement of the districts is 
made by the end of February it will be as 
much as could reasonably be expected. Al 
low thirty days more and the first of April 
is reached. Then, assuming that the Seere- 
tary of the Treasury is able to announce 
the tentative organization of the banks 
on April 1, the subscribing banks are au- 
thorized to let down their reserves to the 
level established in the act. The process 
of completing the transfer of the reserves 
to the new level is extended over a period 
of three years,.so that only the first in- 
stallment of the changes can be said to 
take place on April 1, assuming that that 
is the date when the announcement is 
made. It will be noted, however, that the 
dates named are the very earliest that 
could with much reason be expected to be 
availed of as those for the inauguration 
of the new system in practice, and what 
practical bankers want to know is whether 
these dates may with confidence be ex 
pected to be those really put into effect. 


The work done at New York throws some | 


light on this matter, although only in 4 
general way. 

Witnesses appearing before the commit: 
tee were not so very well informed as to the 
shifts that would have to be made in the 
course of the exchanges of the country. This 
seems to mean that, in addition to the work 
of the organization committee in a formal 
way, it will be necessary for those in charge 
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of the work to attempt some further inves- 
tigations designed to add to their stock of 


information concerning the “convenience 
and customary course of business” as the 
act expresses it in the matter of assigning 
the banks in the several districts. That 
this will be undertaken is the general belief, 
although just in what way or to what 
extent is not yet announced. It is known, 
however, that the committee has the sub- 
ject under advisement. Such a study of 
exchanges could scarcely be expected to 
supply the desired information unless it 
covered the whole of the country in a 
rather thorough way, and an inquiry of 
that sort would undoubtedly take more 
than two months. The real point at issue, 
therefore, is. whether the committee will 
take the necessary time after the com- 
pletion of its trip for the conduct of these 
additional investigations or will make the 
assignment promptly and will then trust to 
rectifying mistakes by subsequent changes 
in the assignment of banks. 

In addition to this, is the question whether 
it will be possible for the committee to com- 
plete the work of organization and to get 
the banks into operation within the period 
allotted under the act for such work on their 
part. This they may be able to do or not, 
according to circumstances. By the period 
of excess time required for the completion 
of the organization over and above the min- 
imum set by the terms of the law will be 
measured the necessary delay subsequent to 
the first of April, which must elapse before 
organization is completed and the new re- 
serve requirements take effect. Presuma- 
bly rediscounting business may be begun as 
soon as the banks are open for real transac- 
tions. 


SOME IMPROVEMENT IS reflected in the 

statistics of losses by fire in the United 
States and Canada for the year 1913. Con- 
siderable space has been devoted in recent 
years in The Bankers Monthly to the grow- 
ing waste in this country by fire. While 
the improvement shown in the last year is 
small yet it is worthy of compliment that 
the destruction of property in this way is 
growing less. According to the Journal of 
Commerce statictics the aggregate losses by 
fire in this country and Canada last year 
Was $225,723,350. Despite the improvement 
a8 compared with the two preceding years 
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this destruction of property is considered 
as a drain on the “nation’s resources. In 
1912 the aggregate was $225,320,000, and 
in 1911, $234,337,250, while in 1910 it 
was $234,410,650. So great are these 
figures that public sentiment as well 
as those directly interested in a financial 
way have been inspired in-a determined 
effort to check this waste. The first five 
months of last year gave promise of a mate- 
rial reduction in the fire waste, but strange 
as it may seem the four summer months 
developed very serious losses which more 
than offset the favorable conditions pre- 
vailing earlier. The fire losses during the 
year just closed were generally distributed 
throughout the country and all classes of 
risk suffered equally. There were no gen- 
eral conflagrations, the largest fire of any 
description being a general fire involving 
several blocks in Hot Springs, Ark., in Sep- 
tember, which caused a property loss of $2,- 
225,000. There were no less than forty-four 
fires, however, in 1913, each of which caused 
an estimated property damage of $500,000 
or more. 





MEMBERS OF THE American Institute 
of Banking are rapidly developing into bank 
officers, the latest one to receive this dis- 
tinction being Byron W. Moser of the St. 
Louis Union Trust Company, St. Louis, Mo. 
Mr. Moser, who was National President of 
the American Institute of Banking last 
year, has been made assistant secretary of 
his institution. Mr. Moser is a native of 
Missouri, born in 1884 in Ironton. 


ESTIMATES BY THE director of the mint 

place the production of gold in the world 
during the year 1913 at $455,000,000, or 
approximately $11,000,000 less than in 1912. 
The United States fell off $5,000,000, chiefly 
in Alaska and Nevada. 

The Transvaal fell $5,000,000 behind the 
record of 1912, but for the miners’ strike 
in June would have shown a moderate in- 
crease. Australasia lost $1,000,000, which 
is a continuation of a decline that has 
been going on for several years. Mexico’s 
production fell off about $5,000,000, due to 
the war. On the other hand Canada has 
gained about $2,700,000 and British India 
$1,000,000, and there are smaller gains else- 
where. 
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The Mint Bureau’s final estimate upon 
the production of gold in 1912 is $466,- 
000,000. It estimates the production of sil- 
ver in 1912 at 224,000,000 fine ounces, in 
1913 at 212,000,000. The New York equiva- 
lent of the average price of silver in London 
for the 60.45 per ounce. 
Purchases of silver for coinage by the United 
States during the year amounted to 2,288,- 
000 fine ounces. 


year was cents 


FINANCIAL LITERATURE 

Copies of the California Bank Act, as 
amended during 1913, are being distributed 
by the California Bankers’ Association, 
through its secretary, Frederick H. Colburn. 
The volume is termed by Secretary Col- 
burn as a “working copy,” the book being 
designed to meet the requirements of the 
bankers who have occasion to frequently 
refer to the provision of the Act. In addi- 
tion to a cross index so arranged that a 
particular subject sought can be readily 
lecated, there is also furnished a_ very 
extensive marginal guide, embracing about 
500 reterences to the the 
adjoining text. The compilation of these 
indexes, which add so materially to the 
value of the volume is said to have been 
the work of Mr. Colburn. The Association 
plans to issue in the near future another 
eopy of the Bank Act, bound cloth, 
along with the annual _ report the 


organization. 


123 sections of 


in 
of 


George O. Bordwell of San Francisco has 
just published a book entitled “On Modern 
Banking Methods; Tellers and Bookkeep- 
The book is published by the Hicks- 
Judd Company of San Francisco, and is full 
of interest to those active and engaged in 
commercial banking. 


ers.” 


The book reflects care- 
ful study of systems for handling clerical 
work and the author preparing his copy 
evidently devoted considerable time in dis- 
cussing the subject with bankers scattered 
throughout the country. The system adopt- 
ed by the First National Bank of San 
Francisco with which the 
nected and which has proved most efficient 
is utilized as the basis for his work. 


author is con- 


The Russian Empire, covering one-seventh 
of the land area of the globe and only 
sparsely settled in spite ef its nearly 170,- 
000,000 inhabitants, offers an interesting 
subject for study for both business men 
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the extent of only $53,000,000. 





and economists. This country today pre. 
sents a picture of economic development 
comparable with that of the United States 
of three or four generations ago, in that 
Russia is now chiefly a producer of ray 
materials derived from nature, such ,as 
grain, timber, hides, and minerals, and js 
just beginning to develop manufacturing 
industries of importance. 

almost entirely foodstuffs 


Its exports are 

and -raw and 
semimanufactured products, while it im. 
ports nearly all of the higher grades of man 
ufactures which its people require. 

The total value of the foreign trade of 
European 1912, 
official figures, was more than $1,200,000,000, 
in which the United States participated to 


Russia, in according to 


However, 
the indirect trade between the two countries 
passing through foreign middlemen brings 
the value of the sales of American products 
to Russia to $80,000,000, and the exports 
from Russia to the United States to $30,000, 
000. Largely owing to the lack of knowl- 
edge among American business men of the 
the market. the 
trade between the two countries is on the 


possibilities of Russian 
threshold only of its possible development. 
The monograph on Russia just published by 
the Bureau of Foreign and Domestic Com- 
meree, Washington, D. C., entitled “Hand- 
book on Russia,” should be of special in- 
terest. 


This book contains nearly 260 pages, with 
two maps, and includes a comprehensive 
description of the economic situation in 
European Russia, by Consul General John 
H. Snodgrass, stationed at Moscow; reviews 
of the commerce of various districts in 1912, 
by the American consul stationed in Russia; 
and a very timely description of commercial 
and industrial conditions in Siberia, by Con- 
sul John F. Jewell, stationed at Vladivostok. 
To those who still regard that country as 4 
frozen waste the picture presented by Mr. 
Jewell will be a He compares 
Siberia to-day with Canada of a generation 
ago, and points out the possibilities of great 
trade development that lie in the great nat- 
ural resources of the country. 


revelation. 


Copies of the bulletin (Special Consular 
teports No. 61, Handbook on Russia) may 
be obtained from the Superintendent of 
Documents, Government Printing Office, 
Washington, D. C., for 50 cents each. 
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THE FINANCIAL AND BUSINESS SITUATION 


By FRANK M. HUSTON 


Financial Editor of the Chicago Evening Post 


Written for The Rand-McNally Bankers’ Monthly 


DISTINCT IMPROVEMENT IS noticeable 

in the money markets of the world, and 
while the situation so far as it relates to 
the new capital market continues to be 
somewhat strained and is showing tempo- 
rary ease, due chiefly to the withholding of 
new financing, yet the developments in the 
money market both here and abroad indi- 
This 


easier tendency may be short-lived and may 


cate a change that is reassuring. 
be interfered with by temporary periods of 
strain yet there are reasons for believing 
that the acute stringency, such as was expe- 
rienced last fall has passed, and that the 
trend will be toward betterment. 

The most significant development in this 
connection was the reduction in the Bank 
of England official minimum rate. This, 
of course, does not mean permanency, for 
last April the rate went to 41% and re- 
mained there until it was advanced to 5 
per cent in October. It will be recalled 
that this covered a period of acute strain in 
the money market at Berlin and in New 
York. The change this year by the gov- 
ernors of the Bank of England is made three 
months earlier than it was a year ago, and 
at a time when the movement of sterling 
exchange at New York was decidedly favor- 
able to London and is nearing the point 
where gold may be exported from this mar- 
ket at a profit. Open market rates in 
Lombard street suggest the probability of 
a further lowering of the official bank rate 
before long. 


RReE 


The position of the great central English 
bank in the strategic field of European fin- 


(51) . 


ance makes the gain by the institution of 
some $10,000,000 gold in the first week of, 
this year of considerable _ sigr ificance, 
especially so when it is noted that the hold- 
ings of gold at the present time are larger 
than at any time since 1896. 
ture is that the percentage of reserve to 


Another fea- 


liabilities, which fell so sharply after the 
opening of the new year, the decline being 
93-4 per cent, recovered to nearly 50 per 
cent, an improvement of nearly 16 per cent 
in a single week, exceeding the ratio at 
this season since 1896. 

Of added importance is the fact that 
Bank of France successfully curtailed loans 
although that lost 
gold. There was some irritation and no lit- 
tle uncertainty caused by the delay over 
the French loans which reacted upon a great 
number of countries. It interfered with 
the arrangement of a large railway loan .be- 
ing negotiated by the Russian Prime Minis- 
ter as the French Ministry is pledged not to 
allow foreign loans until the requirements of 
France are satisfied. Those who have been 
making preparations for these new issues 
as a consequence are considerably perplexed 
and are unable to decide. whether or not 
they should keep these funds well in hand 
practically idle or employ them even 
for a short time to save loss. 


institution has some 


RRR 


Two movements of credit in our domestic 
money market at the moment are worthy 
of attention. Gold is returning from Can- 
ada as a direct result of the recent advance 
in Montreal Exchange, which moved steadily 
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in favor of New York until it reached the 
point where the shipment of gold to New 
York is possible. This is not an unex- 
pected development, as it is a natural se- 
quence of the November sensational ship- 
ments of gold from New York across the 
border. This gold movement to Canada was 
brought about by Canadian banks drawing 
on their large balances, created through the 
sale of grain bills, in order to meet the 
Canadian agricultural demands, for which 
the Canadian banking system was issuing 
additional notes by the deposit of gold in 
the central gold reserve. 


The Canadian crop movement is at an 
end and consequently the need for the ad- 
ditional currency has disappeared, with the 
natural result that the currency has been 
retired, thus releasing this gold to markets 
where it is more needed. Naturally Cana- 
dian bankers seek an opportunity to invest 
this gold in an attractive market within 
calling distance, hence the flow to New 
York. 


Ree 


But there was another factor that con- 
tributed toward this movement, and that 
was the large disbursements of interest 
and dividends to European investors during 
January. Canada is called upon to make 
some very large payments during that 
month and consequently this drift of funds 
finds its reflection not only in the Canadian 
Exchange on New York market but also in 
the Foreign Exchange market, at New York, 
for New York is the principal and prac- 
tically the only foreign exchange market 
for the North American continent. Cana- 
dian bankers negotiate their foreign ex- 
change transactions through New York 
banking institutions. This necessitates re- 
mitting funds to New York and the pur- 
chasing of sterling in that market, with 
which to remit to their European investors. 


As New York was called upon last fall to 
satisfy Canada’s demand against Europe for 
grain shipments so Canada is being called 
upon by New York to satisfy the demand 
of Europe in Canadian investments. Hence 
it is probable that New York will be fully 
reimbursed for the outlays of gold last fall 
on account of Europe. A sharp advance in 
sterling exchange since the first of the year 
was a forerunner of gold exports. 


The easier tendency in European mone. 
tary conditions may retard this, but shoul 
those conditions be more temporary thay 
otherwise, New York may find some diff. 
culty in protecting gold as rates at the 


“European centers will quickly firm Up if 


underlying conditions do not warrant the 
easier level. The operation of the new 
currency law may be a factor in furthering 
an exportation of gold, as this new cur. 
rency system will ultimately release a con. 
siderable volume of gold. 


There is a development in the interior 
banking situation which is decidely reas. 
suring and that is the tendency of the coun- 
try banks to reduce their borrowings at 
their reserve agents. The volume of these 
loans has been one of the perplexing fea- 
tures of the interior banking situation, 
The borrowings of the country banks last 
fall were very much heavier than usual, and 
while this indebtedness is still well above 
normal times yet the fact that it is dimin- 
ishing indicates that liquidation is now 
being undertaken at the interior. 


RRe 


Of course this improvement in the bank- 
ing position is largely attributed to the 
absence of speculation and to the recession 
in general trade and business, not only here 
but the world over. The business reaction 
in Europe is decidedly more serious than 
here, chiefly because of the resistance which 
European trade and industrial activity 
showed last year in the face of a stringent 
money market and because general business 
in this country had slowed down and liqui- 
dated to a considerable extent pending the 
tariff revision and in preparation for the 
lower tariff schedules. 

Collections are showing some improvement 
although they are still slow and in some 
cases bad. Business defaults are still o 
the upgrade as would be natural follow- 
ing a period of strain such as we have passed 
through. There remains a period of ragged 
business and of slow rehabilitation of re 
serves if the ordinary course in such pe 
riods is followed. 


RRR 


Indications are accumulating, therefore, 
that we are fast approaching a new era it 
our financial affairs, which may mean a bet 
ter day, better banking conditions and & 
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little later better business. Statistical and 
other information, accumulating and result- 
ing from the pause of the busy man to 
take stock and determine how far from 
the normal course we have drifted, indi- 
cates rather clearly that the banking situa- 
tion has turned the corner and is now headed 
in the direction of improvement but that 
business is still reacting and probably must 
encounter further liquidation and readjust- 
ment before its course will be toward im- 
provement. 


There has been a decided change for the 
better in investment sentiment, which is 
one of the surest indications of an improve- 
ment in fundamental conditions in a situa- 
tion such as we have passed and are pass- 
ing through. The bond market has been 
stagnant for a considerable period. This 
is not unnatural with the congested condi- 
tions of the new security market but with 
the lack of available capital te meet the 
demands of those emitting new capital is- 
sues. The popularity of the short term 
note has been the means by which many 
corporations have sought to avoid paying 
an exorbitant price for capital requirements 
over a considerable period of time. 


Those borrowers who are forced into 
the market nowadays are able to attract 
investment funds only at higher rates of 
interest and governments with the highest 
credit are no better off in this respect than 
the poorest corporation. Naturally old sea- 
son bonds providing for interest rates at the 
level of the money market in more propi- 
tious times have not found a ready market 
and when their holdings have been forced 
to sale in the process of liquidation quoted 
values have declined. The readjustment of 
old bonds to fresh emissions of capital has 
kept the investment market in a state of 
confusion for some time, and has increased 
the sum of depreciation charged against the 
profit and loss account of their ownership. 

Ree 


Taking the issues of governments with 
the highest credit as an indication of the 
level of seasoned bonds we find that British 
consols at their new low record price of the 
closing months of the year yield the in- 
vestor 3.60 per cent while French rentes re- 
turn about the same. At the same time 
plans for an early issue-of German 4s con- 
template a figure to yield approximately 
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4.15 per cent whefeas the Imperial 3s are 
now selling on a 4 per cent basis. In our 
own country government issues have not 
felt the effect of the world-wide readjust- 
ment to such an extent, because of the cir- 
culating feature which has stimulated ‘the 
market for our United States bonds for 
years and has put it on an artificial basis. 


The world-wide readjustment has im- 
pressed itself gn the owners of high-grade 
first mortgage railroad bonds in a way that 
leaves no doubt in their minds that some- 
thing is radically wrong in the capital 
market, and until confidence is restored 
among investors and they are inspired with 
fresh courage by general developments and 
by a revival of fresh courage to take ad- 
vantage of attractive offers of investment 
returns there can be no improvement in 
the bond market. 


RRe 


The situation is now largely sentimental, 
the causes which have led up to this read- 
justment so far as they are fundamental in 
character have either disappeared or are 
disappearing in the process of readjustment. 

If this sentimental improvement con- 
tinues to develop as it has in the last fort- 
night the opportunity now presented invest- 
ors of finding an outlet for their funds 
will be a potent factor in enabling those 
with high-grade credit to secure new capi- 
tal. The old basis in normal times was 
between 3.50 per cent and a maximum of 
4 per cent. 


RRR 


Human nature is very much alike the 
world over and no matter whether it be an 
investor or the person who does the market- 
ing for family consumption there is an ele- 
ment of conservatism that manifests itself 
in a desire to get the best that the market 
affords even though the cost is higher. 

The January reinvestment period was 
rather disappointing with disbursements in 
this country of interest and dividend pay- 
ments of upwards of $250,000.000, $150,000,- 
000 of which being interest there should 
have been a more marked improvement in 
the investment demand. Considering all 


the collateral influences, however, the aver- 
age investment demand has been fair and 
every participant in the distribution of 
interest has been able to 


dividends and 
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reinvest on a basis that in after years will 
prove exceedingly profitable. It is generally 
conceded that about 50 per cent of the dis- 
bursements finds it way back into the in- 
vestment market, sooner or later. So that 

considerable sum of investment 
will be 


a very 


money available as soon as 


confi- 
dence is restored and fresh courage mani- 


fests itself. 
Ree 


People, who have money in the savings 
bank, usually invest in the highest grade of 
railroad bonds and this accounts for the in- 
activity to a considerable extent of the de- 
mand of this class of bonds of late as sav- 
ings have been steadily increasing. 
interest, 


It may 
to call attention to 
the yield of some of the representative bonds 
of this comparing the price at this 
level with the high of 1912. The average re- 
turn on these bonds is approximately 41% per 
cent and their is such that they 
introduction to individuals 


be of however, 


class, 
character 


do not need any 
who have an elementary knowledge of prop- 


erty or investment. The average yield on 
the same bonds seven years ago was not 
much in excess of 3%4 per cent. 


HIGHEST GRADE RAILROAD BONDS. 


Current High Yield 

price. 1912. to mat. 
Atchison gen. 4s... von 100 4.40 
Baltimore and Ohio gold 4s... 9044 99% 4.50 
Central Pacific Ist 4s.. . 8934 97 4.50 
Chi., Bur. and Quincy gen. 4s. 90% 971% 4.50 
St. Paul gen. 4s..... 3 . 90% 991% 4.50 
St. Paul gen. 4%s... 100% *103 4.45 
C. and N. W. gen, 4s . 94% 9834 4.30 
Chi. and W. Ind. 4s 82% 91% 5.00 
Great Northern 4's. ice 9834 101% 4.30 
Hocking Valley Ist 4's .. 98 103 4.55 
Ulinois Central new 5s 100 *100 5.00 
Louis. and Nash. gold 5s. . . 10534 112% 4.50 
Norfolk and Western con. 4s.. 924 99% 4.40 
Nor. Pacific prior lien 4s...... 92 10034 4.40 
Pennsylvania R. R. Ist 4s . 9834 104% 4.10 
Reading gen. 4s...... 90% 9834 4.45 
Southern Ry. con. 5s ....102% 108364 4.80 
Southern Pacific ref. 4s . 88% 95 4.65 
Union Pacific Ist 4s.......... 944% 102% 4.30 
West Shore 4s......... 90% 101 4.45 


*Highest since issue. 


A list of representative prime industrial 
and public utility bonds provides an aver- 
age return considerably better than 5% per 
cent. These bonds are relatively as strong 
as those in the first group although the 
railroad mortgage traditionally has com- 
manded a premium over the industrials, be- 
because it is better known and is more sea- 
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soned and less subject to wide fluctuations, 
This list may contain the following: 


SECOND-GRADE RAILROAD MORTGAGEs, 








Current High Yiela 

price. 1912 to mat, 

Atchison adj. 4s.......... ow oe 923% 4.90 
Atlantic Coast Line col. 4s.... 87 964% 4.75 
Baltimore and Ohio cv. 44s. . 9034 *971, 5.30 
Ches. and Ohio gen. 44% 9014 102 5.00 
C., B. and Q. joint ME aa, ccocavere 9334 9856 5.10 


St. Paul ev. 4s. 


ere 100'4 107 450 
Colorado and Southern 444s... 91! 8 98% 5.20 
Erie gen. lien 4s............. 71 793; 5.75 
Lake Shore deb. 4s. 1928. . 8834 9436 5.20 
Louis. and Nash. unified 4s. .. 92 9914 4.50 
Michigan Central deb. 4s..... 82 915% 5.75 
New York Central ref. 314s 80 8834 4.50 
Norfolk and Western cv. 4%s.103 114 4.30 
Oregon Short Line ref. 4s... .. 8914 95 5.00 
Pennsylvania cv. 34%s........ 9714 97% 5.10 
Rock Island gen. 4s.......... 84% 967% 4.80 
Seaboard Air Line ref. 4s 7 11; 83 5.50 
St. Louis S. W. Ist 4s........ 8334 92% 4.90 
Southern Pacific ev. 4s....... 8414 97 5.50 
Union Pacific ev. 4s.......... 90% 95 5.00 
Wisconsin Central gen. 4s..... 841% 933% 4.90 


*Highest since issue. 


Naturally the most profitable selections 
the eighty 
bonds are to be found in a semi-speculative 
but well secured list. The 
is again better than 5 per 


from entire number of about 


average yield 
cent and this is 
investments 
such as occur only about once in a decade. 
like the Lake Shore 
Pennsylvania convertibles, 


an indication of remarkable 


Issues debentures, 
Atchison adjust- 
ment fours, Burlington joint fours, naturally 
are to be found in the second group. 


PRIME INDUSTRIAL AND PUBLIC UTILITY 
BONDS. 

Current High Yield 

price. 1912.  tomat. 

Am. Smelting Secur. 5s.......103 106 5.60 
hon, Tol. ane Tel. Ge. ..........6.. S4 914% 5.60 
Armour & Co. 4%s.......... 89 9214 5.30 
Brooklyn R. T. 5% notes..... 9634 *9634 6.00 
Central Leather 5s....... 9614 96% 5.60 


Cumberland Tel. and Tel. 5s. . 94 *100% 5.50 








General Electric deb. 5s. .102 104% 4.9 
Indiana Gteel Se. .............. 98 101% 5.10 
Inter-Rapid Transit 5s....... 983% *98 14 5.10 
Liggett & Myers 5s.......... 117 123% 5.80 
Lorillard 7s. . 116} 12334 5.80 
National Tube 5: 9514 2 101% 5.30 
New York Tel. gen. 44%s..... 94 100% 4.90 
South. Bell Tel. and Tel. 5s. . 9644 100 5.25 
United States Rubber 6s......101 105 5 


oo 
— 
aw 


United States Steel 5s........ 


99% 104% 


*Highest since issue. ° 


The third or semi-speculative group 
composed of bonds that formerly held quite 
high rank, bond legal for savings bank and 
first mortgages, bonds which have equities 
behind them. At the same time it would 
be impossible for some of the property rep- 
resented in this group to borrow money to- 
day short of 8 or 10 per cent, consequently 
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the securities must temporarily be placed 


under the following group: 


SEMISPECULATIVE, BUT WELL SECURED 
Current High Yield 
price. 1912. to mat. 
s Express col. 4s ee 88% 5.75 
Aaatttide and aa Gs..... 100 101% 6.00 
Am. T. and =. ¢ 4}4s. ee *10414 5.15 
Bethlehem Steel “a De 6cscsa ae 8734 6.65 
Central Vermont Ist 4s... . 92% 7.75 
Ches. and Ohio ev. 4s... , a 94 6.80 
Chi. Great Western Ist 4s.... 70 83 5.80 
Colorado Industrial 5s.... 76 85% 7°30 
Den. and Rio Grande con. 4s.. 81 9034 5 50 
Inter.-Metropolitan 4'4s...... 74 8414 6.25 
International Paper Ist ‘6s ; "10214 104% 5.25 
K. C., Ft. S. and M. ref. 4s... 71 8014 6.50 
Lack. Steel 5s. 1923....... . 91% 97 6.25 
M., K. and T. Ist 4s......... 8634 97 4.65 
Mo. Pac.-Iron Mt. ref. 4s..... 75 8334 6.70 
New Haven cv. 6s. 1948......104 132% 5 80 
Rep. Iron and Steel 5s. oa 89% 963% 5.75 
Rio Grande Western Ist 4s.. 80 8814 5 50 
San Antonio and A. P. Ist 4s.. 75 8734 5 80 
Seaboard Air Line adj. 5s..... 7234 8414 710 
Southern Ry. gen. 4s......... 7244 794 5 75 
Western Maryland 4s... 75 8814 5.60 
*Highest since issue. 
Ree 


That labor is participating in this world- 
wide readjustment is indicated by the fact 
that this country alone, and the same may 
be said of European conditions to a more or 
less extent, shows the largest total of unem- 
ployed since 1907. A large part of the cur- 
rent year probably will be occupied in re- 
This 


view is because of very unfavorable economic 


gaining the poise obtaining in 1912. 


conditions in almost every country of the 
world and the high cost of 
capital which corporations must face until 
the waste of capital in the last few years 
has been replaced by the savings which 


necessarily 


only accumulate in times of moderate trade 
activity. 





BANKERS’ ASSOCIATION NEWS 





National banks and trust companies of 
Massachusetts, polled by the Massachusetts 
Bankers’ Association, recently voted nearly 
three to one in favor of the establishment 
of a federal reserve bank in Boston, accord- 
ing to figures presented by the president of 
the association, Charles P. Blinn, Jr. 
Seventy-eight institutions voted in favor 
of a Boston federal bank and twenty-eight 
voted for the establishment of a large bank 
in New York with a branch in Boston. 


The latest Bankers’ Association member 
to become a high bank official is J. R. Cain, 
Jr., president of the Nebraska Bankers’ As- 
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sociation. Mr. 


bd . . 
Cain became vice-president 
and a director of the State Bank of Omaha. 


The Executive Council of the California 
Bankers’ Association has selected Oakland 
as the meeting place for the 1913 Conven- 
tion. The dates have been fixed as Wednes- 
day, Thursday and Friday, May 27, 28 and 
29. The meeting of the Executive Councii 
was held at the Oakland Clearing House re- 
cently. It was also decided at the meeting 
to maintain at the American Bankers’ Con- 
vention at Richmond next fall headquarters 
for the convenience of the California dele- 
gates. The California bankers are endeavor- 
ing to get up a special trip to the conven- 
tion in which it is hoped the delegates from 
After the 
business conference of the Executive Coun- 
cil the visiting bankers were entertained at 
luncheon at the Hotel Oakland as guests of 
the local bankers, about twenty of whom 
were present as hosts; the luncheon was 
followed by an automobile ride. 


the neighboring states will join. 


The new currency law was unanimously 
indorsed by the North Carolina Bankers’ 
Association executive committee, in session 
at Raleigh, N. C., recently. The resolution 
was introduced by J. Elwood Cox of High 
Point. once Republican candidate for gov- 
who heartily commended President 
Wilson for his leadership in the passage of 
the measure. 


ernor, 


The following committees have been an- 
nounced by the President, George B. Cald- 
well of the Investment Bankers Association 
of America. 


COMMITTEE ON IRRIGATION, RECLAMA- 
TION AND AGRICULTURAL CREDITS 


A. C. Foster, Causey, Foster & Co., Denver, Chairman. 

Levering Moore, Mortgage Securities Company, 
New Orleans. 

Thomas H. Dysart, William R. Compton Company, 
St. Louis. 

A. Durst, Minneapolis Loan & Trust Co., Minne- 

apolis. 

Metkess Witherspoon, Spokane & Eastern Trust Co., 
Spokane. 

Gark and B. Miller, White & Co., New York. 


COMMITTEE ON LEGISLATION 


Allen G. Hoyt, N. W. Halsey & Co., New York, 
Chairman. 

C. Edgar Elliott, Breed, Elliott & Harrison, Chicago. 

Barrett Wendell, Jr., Lee, Higginson & Co., Boston. 

P. T. White, The Cleveland Trust Company, Cleveland. 

Charles R. Dunn, Union Trust Company, Detroit. 

Charles H. Gilman, Charles H. Gilman & Co., Portland, 


Me. 
H. B. Clark, White, Weld & Co., New York. 
D. H. Martin, Fidelity Trust Company, Kansas City. 


NATIONAL SURVEY OF BUSINESS 


Committee on Statistics and Standards of the Chamber of Commerce of the United : 
States Makes a Careful Summary of the Financial and Trade Situation 


Any general statement as to condition 
of manufacturing throughout the United 
States would at present be both mislead- 
ing and inaccurate, since this condition 
varies according to locality, and the na- 
ture of the product. The textile industry 
is adjusting itself to changed conditions 
resulting from decrease in tariff rates, but 
the effect so far does not justify previous 
apprehensions. The paper manufacturing 
business is below normal, while shoe man- 
ufacturing is good, with a prospect of an 
advance in prices. This is true likewise of 
the leather tanning business. All manu- 
facturing connected intimately with the 
railroad and with the steel and iron in- 
dustries is necessarily feeling the depres- 
sion of these two great branches of busi- 


— Conditions on Pacific Coast 


Generally fair conditions prevail through- 
out Oregon, Washington and California. 
Small grains suffered some damage in East- 
ern Oregon the past season because of 
drouth and hot winds, and in California 
were seriously affected by lack of rain at 
a critical time. The fruit crop, especially 
the apple crop, was not so large in Eastern 
Oregon and Eastern Washington as in 1912, 
but commanded a higher price. 


Dairy Industry Increasingly Important. 
The cattle and sheep industry in the 
Pacific slopes is in fair shape owing to 
good demand and high prices. This is true 
likewise the dairy industry, which is 
increasing fast. In this connection it is 
interesting to note that all over the United 
States, with scarcely an exception, the 
dairy industry is becoming the most valu- 
able of all the pursuits of husbandry, and 


one most profitable to farmers. Dairy cows, 
alone of all cattle, were more numerous 
in 1910 than in 1900. The lumber industry 
is very quiet because of low prices and 
small demand. This arises from the fact 
that there is but little building being done 
save in the large cities. 

The lack, therefore of activity in build. 
ing in the small towns as compared with 


IEE ig RTE 


that in the large cities is of great moment | 
to the hardware business, especially as the | 
use of builders’ hardware, tools of all kinds : 


and numerous other items centered largely 
around the building trade; not only this, 
but the market for lumber is also largely 
affected by the very small demand from 
the railroads, which are the principal cus- 
tomers of the lumber interests. 
only one of many illustrations of the effect 
of the depressed condition of the railroads 
upon other important industries throughout 
the country. 


The Rocky Mountain States. 


General conditions in Montana are most 
promising and the State seems to be enter- 
ing upon a period of great prosperity and 
development. The grain crops of 1913 asa 
whole were very good. Flaxseed cultiva- 
tion is one of growing importance, espe 
cially in that State. Mining as a whole is 
good; manufacturing fair; lumbering poor, 
being practically the story of the rest of 
the country. 


Changes in Cattle Raising Industry. 

The story here of cattle and sheep rais- 
ing is typical of the profound change which 
is taking place in this industry throughout 
the country. During the past six or seven 
years there have been protracted drouths at 
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UTAH SAVINGS AND 
TRUST COMPANY 


Salt Lake City, Utah 





General Banking, Trust, 
Bonding, Title Certificates 





Capital - - $300.000 
Surplus and Profits 100.000 


OFFICERS 


W. S. McCornick, Pres. 
E. A. Wall, Vice-Pres. 
W. Mont FerryVice-Pres. 
Frank B. Cook, Cashier 
N. G. Hall, Asst. Cashier 


Unsurpassed facilities for 
thorough banking service. Quick 
and accurate handling of collec- 
tions on all points throughout 
this intermountain country. 


25 years old 



















ADAMS AND CLINTON STREETS 
CHICAGO, ILLINOIS 


ENGRAVERS AND LITHOGRAPHERS 


BANK STATIONERY, CHECKS, 
DRAFTS, ETC. 


We carry a full line of Folders suitable 
for reports and general announcements 


Send for Samples 


for 


used by 


Ask your dealer or aes us directly 


GEORGE F. CLUTE MANUFACTURING CO. 
358 W. Madison Street 
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Standard Bank Note Company 


OF BONDS, STOCK CERTIFICATES, 


STANDARD 


over twenty years 






Government 
offices, banks, 
and every 
—_ line of 

business. 


STAATS MONEY CHANGERS AND TRAYS 


Advertise in THE RAND-McNALLY BANKERS’ MONTHLY 


J. J. MITCHELL & CO. 


Public Accountants 
AUDITS - INVESTIGATIONS -SYSTEMS 


Certificates of Earnings and Financial con- 
dition, to establish further credit with 
Banks or to interest additional Capital. 


INCOME TAX STATEMENTS 
PREPARED : 


Business and Accounting Systems to in- 
crease revenue and decrease expenses pre- 


pared and installed. 


Will act as Auditors and Comptrollers for 
Corporations. 


1917 Harris Trust Bldg., 
Chicago 












Central 1943 


Long Distance Telephones: Randolph 898 


**Our charges are reasonable.” 


MARSHALL D. EWELL 
(ATTORNEY AT LAW) 


Handwriting Expert 











FORGERIES, ERASURES, INK, ETC. 


Twenty-nine Years’ 


155 North Clark St. 








Court Experience 


Chicago, IIl. 































The Oldest Bank THE Chartered by Conti- 
in America nental Congress 1781 


BANK OF NORTH AMERICA 


(NATIONAL BANK) 
PHILADELPHIA 























CAPITAL - = = = = = = = $1,000,000.00 
SURPLUS - . - = = = = = 2,250,000.00 
NET PROFITS, over - - = = ~ 371,000.00 


DEPOSITS, over - - = «= 14,600,000.00 






HARRY G. MICHENER, Poetiunt 
SAMUEL D. JORDAN, Cash 
ILLIAM J. MURPHY, = t "Cashier 
RICHARD 8S. McKINLEY, Ass’t Cashier 
CHARLES M. PRINCE, Ass’t Cashier 
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different times in the Western and South- 
western grazing grounds, and fierce and ex- 
tensive blizzards in the farther 
north. The destruction thus wrought by 


regions 


lack of water and grass on the ranges during 
the summer and by the heavy snowfalls and 
cold during the winter have been so severe 
that in the lost 
from 25 per cent to 50 their 


some cases herds have 


per cent of 
number, 

The great increase in the population of 
this country and consequently the increased 
demand for meat as food, coming at the 
same time as the decrease in recent years 
of the cattle 
has naturally brought about the present 
high 


number of and sheep, 


price of meat. Consequently there 
has become a widespread apprehension of 
the this tendency. A 
careful study of the facts, however, indi- 
that it is those economic 
problems that is likely to solve itself, and 
that the number of cattle in their relation 


to the number of inhabitants moves rather 


ultimate trend of 


cates one of 


in a series of cycles than in a continued 
straight line. For instance, the number of 
cattle per 


the same now as it was in 1870 and 1900, 


one hundred of population is 
but we are evidently facing a great change 
in the cattle raising industry. 

An the situation 
seems to warrant the statement that while 
the price of cattle will probably continue 


impartial survey of 


high in the near future, the various agencies 
mentioned will gradually work for a more 
abundant reasonable 


supply and a more 


price. 
The Great Plain States. 


In both North and South Dakota spring 
wheat, one of the principal crops, was se- 
riously affected by drouth last 
Corn was, also, somewhat less of a crop 
than in 1912. Corn growing in North Da- 
kota is increasing, and the northern limit 
at which this grain can be grown success- 
yet to have been 
Cattle and sheep in both States 
are in small supply, but are bringing good 
prices. 


summer. 


fully does not appear 
reached. 


The dairy industry is reported as 
being in very good condition and increas- 
ing steadily in importance. Hog raising is 
suffering seriously from the prevalence of 
cholera in South Dakota, where it has 
caused great damage. In South Dakota 
mining is reported as being in poor condi- 
tion. 
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Cattle, hogs and sheep are scarce in both 
States, having been largely shipped to mar. 
ket because of lack of feed and its high 
price. Mining is poor in Oklahoma, but 
in Kansas is fairly good. 


The oil industry’ 
in northern 


and eastern Oklahoma is jy 
excellent shape, and has done much to re- 
The cotton 
crop in Oklahoma has proven larger than 
anticipated, but is the earlier 
expectations. Poultry raising is one of the 
comparatively new industries in Oklahoma 
and is doing well. Throughout both States, 
and in fact throughout the country there 
is abundant moisture in the soil, which is 


pair the agricuitural losses. 


not up to 


a promising condition for the coming crops. 
Both in Oklahoma and in Kansas the wheat 
acreage has been very largely increased over 
that of last vear, and this is likewise true 
of the winter wheat everywhere. 


The Central West. 


Crops in Iowa last year suffered largely 


from drouth, and hog cholera has_ been 
quite severe the past season. 
the State is in excellent 
particularly in the northern 
Crops in Missouri, outside of wheat, also 
suffered Cattle and 
is fair but handicapped by 
the high price of feed. 


is only fair, as is 


In general, 
however, condi- 
tion, part. 


much from drouths. 
sheep industry 
Lumber industry 
also getting out of 
railroad ties, which is quite an important 
industry in the southeastern section. Hog 
the herds 


and conditions carry from poor to good ac- 


cholera has made inroads on 
Peaches 
abundant crop, apples only moderate. Pack- 


ing-house business is fair. 


cording to the locality. were an 
The horse and 
mule industry is good, and is one of the 
valuable resources of the State. Coal min- 
Zine mining 
is poor, owing to the low price of ore. 
The poultry industry continues good. Mis- 
all the States in the value 
of poultry, the surplus production being 
something like $45,000,000 annually, the 
sale of eggs alone being something like 
150,000,000 dozen. 


ing varies from good to fair. 


souri leads 


The Middle States. 


Crops were generally good in Pennsyl- 
vania last year, but the steel and iron in- 
dustry is suffering from lack ot orders. 
Mills in general are laying off a number of 
men, and at present are only running from 
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HERE is a new bank on the 
South Side of Chicago that 
secured over 800 new savings 
accounts in less than three weeks! 


There is a new bank on the 
North Side of Chicago that 
secured nearly 400 depositors for 
a total of over $120,000 on the 


first day it opened its doors. 


Proof That Advertis- 
ing of the Right 
Kind Does Pay. 


It is true that when cheap ad- 
vertising has been bought, paid 
for and used, that is the. time 
when it begins to cost real money 
—not only in lost opportunities 
for greater building in the future, 
more and bigger deposits, but in 
placing the banker in the wrong 
light, by creating wrong impres- 
sions upon the very people whose 
confidence is necessary to the 
conduct of a successful bank. 


RS 


LRN LOE 


SRE SY 


_If you want a series of adver- 

tisements for your next campaign 
—or if you are open to convic- 
tion on what the right kind of 
publicity can do for you — 


Just drop us a line and we will be 
glad to show you something new 
in dignified bank advertising, and 
also present tangible evidence of 
the part we have played in success- 
ful campaigns of progressive banks 
all over the country. 
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You Bankers Who Advertise; 
And You Who Say You 
Don’t Believe In > 





EDWARD C. PLUME CO.-417 So. Dearborn St., CHICAGO 


‘“‘Greatest Bank Advertising Service Company’’ 

















ACH step in the ad- 
vance of the Path- § 
finders was born of 
hardship, privation and sac- 
rifice which only men of vi- 
sion, purpose and resource 
can appreciate. 


Pathways To Success 






The road to success may be 
blazed by the courage to start, 
the strength to endure, the 
will to continue in the face of 
obstacles, and the enterprise 
to advance. 






The man with the courage to begin 
saving and the persistence to keep 
at it, will accomplish all he sets out 
to do. 


Save now; and deposit where se- 
curity and stability, service and 
personal interest will add a system with 
a purpose that will make your prog- 
ress easier. Put your funds in our 
keeping. 


A reduced reproduction of one of the advertisements in our 
Advertising Service De Luxe for Banks and Bankers. 
The finest bank service ever published. 
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CLASSIFIED DEPARTMENT 


ADDRESSING AND MAILING SERVICE 


WHEN YOU WANT ADDRESSING. DONE, 
form letters written, or guaranteed mailing lists 
Prepared, write to 


omnes 


B DEMENT & CO 
605 So. Clark S 


Chicago 








ARCHITECT 
JULIAN BARNES 


Suite 1118 meee oo 
CHICAGO - - - NOI 


Specialist in Designing ca aun 
Bank Buildings, Bank Fixtures and Equipment 











AUDITING 





COMMONWEALTH AUDIT CO. 
555 First National Bank Bldg. 


Accounting in all its Branches. Special Examinations 
of Nation: = State Banks and Trust Compaines. Investi- 
gations of Financial Condition of Prospective Borrowers 


———————————————— 


BANK ADVERTISING 





Write for particulars on our new and elaborate Bank 
Advertising Service in full plate form. See announce- 
ment and sample advertisement on another page. 
THE EDWARD C. PLUME COMPANY, 
417 So. Dearborn St., CHICAGO 








BANK BUILDERS AND DESIGNERS 


Weary and Alford Company 
1907 Michigan Blvd. CHICAGO 


SOME RECENT EXAMPLES: 
Third National Bank, St. Louis, 
First National Bank, Denver, 
First National Bank, Los Angeles, 
German-Am. Tr. & Sav.Bk., Los Angeles. 









LEVI L. RUE, President 






ORGANIZED 1803 


CHICAGO | 









PHILADELPHIA 


BANK EQUIPMENT 


Complete Bank Equipment 
HEATH-JOHNSON CO., CHICAGO 


See Card, Page 62 
a 
Abernethy Mahogany Folding Shade 


Endorsed by the leading bankers of the United States, 
Send for catalogue. 





6613 Harvard Ave. Chicago. 
CERTIFIED PUBLIC ACCOUNTANTS 
John Alex’r Cooper & Co, 


Certified Public Accountants 
INCOME TAX RETURNS 


Special Investigations. 
Tel. Central 5448 








THE _— 
CHICAGO 


See Card, Page 8 


LITHOGRAPHERS AND ENGRAVERS __ 
STANDARD BANK NOTE CO. 


Adams and Clinton Sts., Chicago 
See Card, Page 57 








OFFICE SUPPLIES 
STAATS MONEY CHANGERS 
AND TRAYS 





Geo. F. om Mfg. Go, 5 CHICAGO 








See Card, Page 5 
“A a —— 
Handwriting Cyfert 


MARSHALL D. es. 
See Card, Page 57 


CHICAGO 


PHILADELPHIA 


LINCOLN GODFREY, Vice-President 
HARRY J. KESER, Cashier 


Capital, $1,500,000 Surplus and Profits, $4,500,000 


Accounts of Mercantile Firms, Corporations, Banks, and 
Bankers Invited. Foreign Exchange —_— and Sold. 
LETTERS OF CREDIT Issued .. a 








"NATIONAL BANK 


HORACE FORTESCUE, Assistant Cashier 
WILLIAM S, MADDOX, Assistant Cashier 
DAVID W. STEWART, Assistant Cashier 
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60 to 65 per cent of their capacity. A fur- 
ther reduction in this capacity is expected 
during the winter months, probably down 
to 50 per cent. Prices on raw materials 
in the steel and iron line and on staple 
items are low, thought to be near bottom, 
through some further reduction is expected 
in the more finished products. There is a 
general belief that there will be an in- 
crease in demand in the late winter and 
early spring to replace the fast depleting 
stocks in the hands of the wholesale and 
retail dealers. 

Electric manufacturing interests in Penn- 
sylvania are running on about three-fourths 
time. Anthracite coal industry seems well 
employed. Bituminous coal is fair, the coke 
industry is preparing to decrease the num- 
ber of orders in the steel mills. The dairy 
industry, while generally good, is feeling the 
effect of high priced feed. Silk and cotton 
mills are fair, cork manufacturing good. 
Quarries lack orders, while the cement man- 
ufacturing business is quite brisk. The oil 
and gas industry is in excellent condition. 


New England Conditions. 


What has been before said of the varia- 
tion in different manufacturing branches 
applies to New England. The conditions 
are much mixed. May of the large hard- 
ware manufacturers in Connecticut are only 
running from four to five days per week. 
The shoe industry is good; textile indus- 
try is only fair. Potatoes, which are an 
important crop in Maine are good. Lumber- 
ing is fair, dairy industry good; this is true 
likewise of stone and marble quarries. The 
decline in the price of stocks of the New 
York, New Haven & Hartford and the Bos- 
ton & Maine railroads, and the passing of 
dividends have exercised a serious effect 


throughout New England, where these. 


stocks have been looked upon largely as in- 
vestments. 


South Atlantic States. 


Throughout the Southeastern Atlantic 
States mercantile business is in good vol- 
ume, and this is true in general throughout 
the West and the South. Business varies 
much in these sections, according to lo- 
cality. Where crops were good business .is 
fairly active, and in sections where crop 
returns last year were poor business is cor- 
respondingly quiet. The crops of 1913 were, 
on the average, below normal, and not- 
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withstanding the high prices that they com- 
mand, the effect ‘in general of this great 
loss has been widespread, even beyond those 
sections where crop returns were poor. Ap- 
parently this fact has much to do with the 
quietness and the conservatism of business 
in many sections. 


Who Comprise the Committee 


The Committee on Statistics and Stand- 
ards of the National Chamber of Commerce, 
which collected the information outlined 
above consists of the following: A. W. Doug- 
las, chairman, Simmons Hardware Com- 
pany, St. Louis, Mo.; Dan Norman, Conti- 
nental-Commercial National Bank, Chicago, 
Ill.; C. J. MePherson, Toledo, St. Louis & 
Western Railroad, Frankfort, Ind.; N. I. 
Stone, wage scale board of dress and waist 
industry, New York city, and Byron W. 
Holt, W. W. Erwin & Co., New York city. 





SENTIMENTALLY BROKE 
Ethel—It seems to me that Jack doesn’t 
pay you the compliments he used to. 
Marie—No, he’s suspended payment.— 
Boston Transcript. 


Some Facts About 


- The Rand McNally 


Bankers’ Directory 


1. Is the most accurate and carefully edited publica- 
tion of its kind. (Write for our circular, “* More 
Testimony.’’) 


2. Is always the first Bank Directory on the market 
and is published nearer to the date of the infor- 
mation it contains than any other simi‘ar pub- 
lication. 


Has the largest paid circulation of any similar 
publication in America. 


Has the largest paid bank circulation of any pub- 
lication in America, of whatever kind. 


3 
4 
5. This circulation is increasing rapidly every year. 
6 


Is the Official Directory for the State Bankers’ 
Associations of Ohio, Kansas, Montana and Ken- 
tucky. 


7. Is the Official Numbering Agent for The American 
Bankers Association. 


8. “‘A Reliable Book published by a Responsible 
House.” 
It costs the same? Why not get 
the Best? 


January 1914 Edition in Preparation. 
$6.00 the copy, delivered 


Is Your Order In? 
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| 


O the Officers, Directors, and Architects 
of Banks and Other Institutions | 


We wish to announce that we have recently added 








to our organization a complete 


Bank Equipment Department 








For many years we have furnished the Bronze and 
Metal work for banks, office, and public buildings 
throughout the United States 





This department enables us now to contract for your 
entire equipment, including all marble, tile, wood- 


work, electric fixtures, decorations and furnishings. 


Our name implies not only the highest grade but 





the most artistic workmanship 


Our organization throughout is under the most 





rigid and careful management 


We invite correspondence and personal interviews. 


a 


HEATH-JOHNSON COMPANY 


Works and Offices 





Ontario and Franklin Streets CHICAGO 











TR 











NOTES OF INTEREST TO BANKERS 


A charter has been granted to the Han- 
over Trust Company of Hanover, Penn. 
The bank is to have a capital of $125,000. 


Herman C. Fleitman has been elected a di- 
rector of the Lincoln Trust Company ot 
New York City. 

J. R. Cain, Jr., president of the Nebraska 
Bankers’ Association, has become  vice- 
president and a director of the State Bank 
of Omaha. 

The Irving National Bank of New York 
issued in pamphlet form a careful analysis 
and the complete text of the new currency 
law. 


At the annual meeting of the stockholders 
of the Pittsburgh Trust Company of Pitts- 
burgh, Pa., D. G. McKee, treasurer, was 
elected a director. 


R. L. Lapham, formerly with William 
Salomon, has become associated with the 
bond department of the Chicago Savings 
Bank and Trust Company. 


The Fourth National Bank of New York 
issued an analysis and complete text of the 
new currency law in booklet form with 
marginal notes. 


The business of the private bank of 
Jacob H. Baer & Son of York, Pa. (estab- 
lished in the seventies), has been absorbed 
by the York National Bank of that city. 





The Hispano-Americano Bank of Madrid, 
Spain, which was suspended Dec. 11 owing 
to a run, recently resumed payments. The 
Bank of Spain came to its assistance with 
a loan of $8,000,000. 


A. Augustus Healy, president of. A. 
Healy & Sons of New York City was re- 
cently elected a director of the Nassau 
National Bank of Brooklyn in place of Carl 
H. De Silver, deceased. 


The National Bank of Commerce of New 
York has appointed as assistant cashiers 
Louis A. Keidel, formerly auditor of the 
bank, and J. E. Rovensky, formerly assist- 
ant cashier of the First-Second National 
Bank of Pittsburg. 


The Marion National Bank of Marion, 
Kan., closed recently pending action by the 
stockholders. Brown Corby, cashier and 
one of the heaviest stockholders, died. The 
bank has a capital of $125,000 and was es- 
tablished in 1905. 


A very handsome calendar has been dis- 
tributed to the friends and patrons of the 
Northern Trust Company recently. The 
picture is a reproduction of a painting of 
early days in Chicago by Charles Francis 
Browne. 


The Continental and Commercial Nationai 
Bank of Chicago are distributing free of 
charge an “Investors’ Almanac” containing 


(63) 
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much valuable information in condensed 
form.for investors. The book will be given 
on request at the bank. 


P. A. S. Franklin, vice-president Mercan- 
tile Marine Company elected director of 
American Exchange National of New York 
to succeed W. L. Bull. John J. Riker added 
to board of directors of Hanover National of 
New York. 

George F. Baker resigned from the direct- 
orate of the Chase National of New York, 
and was succeeded by John J. Mitchell of 
Chicago. Mr. Mitchell retired from board 
of First National, of New York and was 
succeeded by Theodore N. Vail, president of 
the American Telephone and Telegraph Co. 


A dividend of 191% per cent has been de- 
clared payable to the depositors of the 
defunct Tradesmen’s Trust Company of 
Philadelphia, Pa. 
ment 


The last previous pay- 
November, 1912, when the 
shareholders received a dividend of 37% 
per cent. 


was in 


The Citizens’ National Bank of Wheeling, 
W. Va., organized with a capital of $100,- 
000 and a surplus of $25,000, began _busi- 
ness recently. The institution is under the 
direction of G. C. Reppetto, president; 
George M. Ford, vice-president, and R. R. 
Barrett, cashier. 

The Commercial Bank and Trust Com- 
pany of Brookhaven, Mass., closed its doors 
recently. Deposits were given as approxi- 
mately $600,000 with $876,833 in assets. 
A notice posted said depositors would be 
paid in full. L. Cohn and L. H. Baggett 
were named as the liquidators. 


At the annual meeting of the stockhold- 
ers of the Colonial Trust and Savings 
Bank of Chicago held recently, the direc- 
tors and officers were all re-elected and an 
executive committee composed of President 
Landon Cabell Rose, Vice-President R. C. 
Keller and Messrs. Alexander, Coney, 
Emery, Johnson and Ross, was elected. 


The National Bank of Commerce has been 
chosen as the title for the new bank to be 
established in St. Paul by W. A. Miller and 


F, A. Nienhauser, late vice-president ang 
cashier, respectively, of the First Nationa] 
Bank of St. Paul. The proposed institution 
is to have a capital of $400,000 and a syr. 
plus of $100,000. 


, 


John H. Puelicher, cashier of the Mar. 
shall Ilsley Bank, in an article which ap. 
peared in a Milwaukee paper, caled atten- 
tion to the growth of bank deposits jn 
that city during the year and pointed out 
that the aggregate is nearing the $100,000, 
000 mark, for all the banks. He discussed 
the currency legislation and took a hopeful 
and courageous view of the future. 


Kean, Tylor & Co., New York city bank- 
ers, have opened a branch office at Chicago 
in charge of J. Allen Haines. They re- 
cently announced the acquisition of LeRoy 
Woodland. Mr. Woodland was _ formerly 
assistant cashier of the Prairie National 
Bank and secretary of the Prairie State 
Bank. Later he was connected with N. W. 
Halsey & Co. of this city, as assistant man- 
ager of the city sales department. 


The Bank of Daniel Meyer, in San Fran- 
cisco, founded in 1851, has decided to dis- 
continue operations. Since the death of 
the founder of the institution, Daniel 
Meyer, it had been in charge of Albert and 
Henry Meyer, and the ill-health of the 
former is in part responsible for the wind- 
ing up of the affairs of the bank. The in- 
stitution had for thirty years been treas- 
urer of the San Francisco Stock and Bond 
Exchange. 


The People’s State Bank of Detroit plans 
to increase its capital from $1,500,000 to 
$2,000,000. It is understood that the new 
stock will be offered to the present share- 
holders at $200 per share, the premium of 
$500,000 thus realized serving to make the 
surplus equal to the new capital of $2,000,- 
000. The bank is also perfecting plans for 
erecting an addition in the rear of its pres 
ent property, thereby enlarging its working 
quarters. 


Charters have been issued to three new 
banks in Boston. They are: the Industrial 
Trust Company, capital $500.000 and a sur- 
plus of $250,000; the First Ward Trust 











THE RAND-McNALLY BANKERS’ MONTHLY ADVERTISERS 65 






























































nd e = oe 
nal =e a = . 
on | e Central 2526 Automatic 67-887 
*- @\| ——Security—— 
- Bline: L. V. ESTES 
Be || a * 
. | |National Bank 
a || INCORPORATED 
on. | MINNEAPOLIS, MINNESOTA 
2 ‘Raise Wages W hile Cutting Costs”’ 
0, OFFICERS: ; 
sed | ¢ A.CHAMBERLAIN................5. President . 143 
ful ce Vice-President 1834 McCormick Building, 
PERRY HARRISON ee ae Vice-President Chicago 
SMES sc ssp atc s keene eee Vice-President 
| .S.POMEROY...........:....... . Vice-President 
nk SPEIER 5.5. 923-3.516 915-04 as weecngcsisie Cashier 
7 CRE, LAW IRIOR. «265.06 ccccecc cs Ass’t Cashier We Increase Profits by Eliminating 
igo | STANLEY H. BEZOIER ............. Ass't Cashier | 
te W.A. MEACHAM................... Ass’t Cashier Unnecessary Losses Both Labor 
Loy and Material 
rl 
a Established in 1878 
st Appointed Official Efficiency 
W. Engineers for the Iowa State 
an- CORRESPONDENCE INVITED Manufacturers Association. 
an- ; 
of | AUSTRALIA and NEW ZEALAND. 
: ¥ 
liel 
a | BANK OF NEW SOUTH WALES. 
h ¥ (ESTABLISHED 1817). 
the Paid-up Capital - ~— - ‘ = ms = » - $17,500,000 
nd- Reserve Fund - - as - - - 11,250,000 
in & Reserve Liability of Propriet ors - mie - - - 17,500,000 
as- be Zn : $46,250,000 
ond Aggregate Assets 3lst March, 1913 Rams = ie os) Zs $243,640,881.76 
4 J. RUSSELL FRENCH, General’ Manager. 
r 335 BRANCHES and AGENCIES in the Australian States, New Zealand, Fiji, Papua (New Guinea), and 
e London. The Bank transacts every description of Australian Banking Business. Wool and Produce Credits arranged. 
ans . Head Office: — we SYDNEY. London Office: 29, THREADNEEDLE STREET, E. C. 
to e Se : — eae era ns 
ew 
re: ~ = 3 — 
of & 
the OUR PAMPHLET containing ites text of THE FEDERAL 
10,- | RESERVE ACT INDEXED SENT FREE ON REQUEST 
for 
ee | THE FOURTH NATIONAL BANK 
ing 
| OF THE CITY OF NEW YORK 
ow ml Accounts of Banks, Bankers, Corporations, Firms and Individuals Invited. 
ial | 
is CAPITAL AND SURPLUS $10,0C0,000 JAMES G. CANNON, Pres | 
ust iF ; | ne a —_ - a ae 





Advertise in THE RAND-McNALLY BANKERS’ MONTE 





LY 









EXAMINATIONS AND REPORTS 


H. M. BYLLESBY & CO., ENGINEERS 
INSURANCE EXCHANGE BLDG. :: CHICAGO 







Compa! 
the No 
capital 
to the 


The Continental and | : Che | se 
Commercial National Rational Bank’ ‘ 


Acco 


Bank of Chicago of Commerce | as 


from | 


Capital $21,500,000 in St. Louis os 


ney G 
SURPLUS ‘ g 500 000 : ; situat 
and Prorits § 9,500, Capital, Surplus and Profits|) — nou 


FEORGE M. ReEYNoLps. . _ President $ { 2,000,000 and tl 


Epwarp 8S. Lacey, C hairman Advi isory Committee 


ure ( 
RatpH Van VECHTEN. . .. Vice-President A  § t 


























ALEX. ROBERTSON bee Lins Vice-President 
HerRMAN WALDECK a Vice-President 
JounC.Crarr .... . Vite-President OFFICERS 
James R. CHAPMAN . . . . Vice-President Dir 
Wituiam T. BRucKNER . ... Vice-President B. F. EDWARDS, President is 
NATHANIEL R. LosH . . .. i. . Cashier TOM RANDOLPH, Vice-President of Ne 
JoHN R. WasHBURN . . .... Assistant Cashier W. B. COWEN, Vice-President * 4 
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GEORGE C. HAIGH, Vice-President A. K. DeGUISCARD, Ass't Cashier i= City 
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Company, capital and surplus $375,000; and 
the North American Trust Company with a 
capital of $200,000. The latter will cater 
to the Italian population of Boston. The 
First Ward Trust Company will be estab- 
First Ward 


lished aS a successor to the 


National Bank of Boston. 


According to a Nebraska banking law, the 
state banks in that state will be prohibited 
from entering the federal reserve system. 
The law prohibits the banks from owning 
stock in any corporation and on this Attor- 
The 
important 
enough by the Governor to call a special 


ney General Martin bases his opinion. 
situation is not considered 
session of the legislature to amend the law 
and the matter will rest until the iegisla- 
ture of 1915. , 


Directors of the Chemical National Bank 
of New York, of which Joseph B. Martindale 
$1,000,000 
from undivided profits to the surplus fund, 
raising the surplus from $6,000,000 to 
$7,000,000. With its $3,000,000 capital and 
$7,000,000 surplus, the institution has a 
working capital of $10,000,000; in addition 
it has undivided profits of $650,000. Last 
year at this time the directors of the Chem- 
ical National Bank also added $1,000,000 of 
its undivided profits to surplus. 


is president, have transferred 


The finding of alleged bad loans to the 
extent of about $90,000 caused Emery Lat- 
tamer, state superintendent of banks, to 
take over the affairs of the Bank of Plain 
City, at Plain City, Ohio, for liquidation, 
according to an announcement made recently 
at the state bank department. The bank 
had loans aggregating $267,719. Its indi- 
vidual deposits amounted to $9,037, time 
certificates $152,979, and savings deposits 
$42,563. Mr. Lattamer said the bank was 
a private institution and that its owners are 
responsible to the fullest extent. Because 
of this it is thought the depositors will be 
paid in full. 


In the annual statement to the stock- 
holders of the First National Bank of Chi- 
cago, James B. Forgan, the president, re- 
viewed the history of the First National 
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Bank during the year 1913, calling atten- 
tion to the fact that ‘fter having made 
provisions for such depreciation and losses 
both realized and anticipated the net profits 
of the First National were $2,081,254 com- 
pared with $1,827,815 in 1912, and that the 
net profits of the First Trust & Savings 
Bank were $1,202,453 compared with $1,- 
165,588. The eombined profits of the af- 
filiated banks who net earnings of 11% 
per cent on the average aggregate capital 
employed during the year which is a very 
creditable showing. 


The new Hamilton Trust Company of 
Boston, which took over the business of 
the South End National Bank and New 
England National Bank, has begun opera- 
tions. Preparatory to merging their busi- 
into the trust the stock- 
holders of the New England National voted 
to place their institution in voluntary 
liquidation and similar action was taken 
by the stockholders of the South End Na- 
The latest that the 
South End National will be liquidated at 
$149 per share and the New England Na- 
tional at’ $195 per share. The Hamilton 
Trust Company has a capital of $200,000 
and a surplus of $100,000. Josiah H. God- 
dard, president of the South End National, 
is president of the company; Arthur P. 
Stone, president of the New England Na- 
tional, is vice-president of the new organi- 
zation; W. F. of the New 
England National, is secretary; J. Arthur 
Benner, assistant cashier of the New Eng- 
land National, is treasurer, and France 
Cornell, cashier of the South End National, 
is eashier of the new trust company. 


ness company, 


tional. advices state 


cashier 


Snow, 


Second Edition 


Key to Numerical System 


of American Bankers’ Association 


Revised to Sept. Ist, 1913 


SEND YOUR ORDER NOW 


Price $1.50 per copy. Express 
accompanies order 


Ready — Sept. 15th 
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EXAMINATIONS AND REPORTS 


H. M. BYLLESBY & CO. 


ENGINEERS 
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The New 


Farley National Bank 
MONTGOMERY, ALA. 


OFFICERS 


LOU een FARLEY President 


P M - - - lst Vice-President 

PINCKARD - - 2d Vice-President 
Xi. = VINCENTELLI - Cashier 
GROVER KEYTON Mi inager Savings Dept. 


Capital - 


Surplus and 
Profits - 


$200,000 


- 54,410 


@. We collect direct all items payable 
at other Alabama points. 


@. We do not favor indirect methods 
of collecting any of our Southern 
items. s=% sms to: =<: ss 





The Bank of Toronto 


Head Office, TORONTO, CANADA 
INCORPORATED 1855 


PAID UP CAPITAL $5,000,000 


TOTAL ASSETS 


$60,000,000 


BANKERS IN New York, Nat'l Bank of Commerce. 
BANKERS IN CuicaGo, First National Bank. 


nN Great Britain, The London City & 
a Midland Bank, Lt’d. 


COLLECTIONS made in all parts of the Dominion and 


returns promptly made at favorable rates. 


GENERAL BANKING BUSINESS CONDUCTED 


Special Agents and Correspondents in Every 
Banking Town in Canada 





THOS. F. HOW 
T. A. BIRD - 


General Manager 
- Chief Inspector 


MT 


RESERVED FUNDS $6,176,578 | 


Franklin | 
National Bank 





eceahaus 1900 
Capital Surrlus 


$1,000,000 $3,000,000 


J. R. MCALLISTER, Pres. J. We. HARDT, Ass't Casn 
J. A. HARRIS, JR., Vice-Pres. J. C. FRANKLAND, Aso’t Casn. 
E.P.PASSMORE, V-P. ano Casn. E. E. SHIELDS, Ass’'T Casn. 


Travelers Letters of Credit Issued. 
Foreign Exchange in all its Branches. 





Accounts of Banks, Bankers, Cor- 
porations, Mercantile Firms, and 


Individuals Solicited . 


“UNION BANK of CANADA 


Head Office: WINNIPEG 


Established 1865 


Capital Authorized— 
$8,000,0UU 


Capital Paid-Up— 
$4,665,500 


Rest, Undivided Profits and 
Interest Reserved— 


$3,352,950 


BRANCHES throughout Canada. Agents and 

Correspondents in all important cities of 
Great Britain, the continent ot Europe and the 
United States. 


Correspondence Invited 
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PROMINENT BANKS AND BANKERS, (Cont’d from Page 7) 


These banks advertise for your business, which is good 


evidence they will handle it promptly and efficiently. 
* 








Town NAME OF BANK Est. 
Flint.......-.- Citizens Commercial & Savings Bank 1890 
National Bank of Flint............. 1858 

Grand Rapids Kent State Bank.................. 1908 
Jackson....--- BNE 25s eri oine a3 Raeeteses 6% 1884 
Kalamazoo... .Kalamazoo-City Savings Bank...... 1884 
Lansing.......City National Bank................ 1886 
Marquette... . Marquette County Savings Bank.... 1890 
Saginaw....-. pO ee ee 1888 
Traverse City . Traverse City State Bank.. . 1856 

MINNESOTA 

Austin.....--- First National Bank................ 1868 
Crookston..... First National Bank................ 1881 
Eveleth.....-- Miners National Bank.............. 1903 
Faribault...... I oiciacwie wy 96 ea0.9 ce whine 1894 
Mankato...... First National Bank................ 1868 
Minneapolis. .. Commercial National Bank......... 1912 
First National Bank................ 1864 
Northwestern National Bank........ 1872 
Scandinavian-American Nat. Bank .. 1909 

Security National Bank............ 1877 

Wells & Dickey Co................. 1878 

New Ulm..... Brown County Bank............. . 1872 
Redwood Falls First National Bank................ 1872 
Rochester... . . First National Bank................ 1864 
St. Paul....... Capital National Bank.............. 1881 
First National Bank................ 1863 

Merchants National Bank...... re 

MISSISSIPPI 

Greenville... . .Citizens Bank..................... 1888 
First National Bank................ 1887 
Jackson.......First National Bank................ 1885 


Merchants Bank & Trust Company.. 1896 





Meridian......Citizens National Bank ............ 1888 
First National Bank................ 1883 
Vicksburg... . .Delta Trust & Banking Co.......... 1889 
First National Bank................ 1884 
West Point... .Bank of West Point............ ... 1896 
MISSOURI 
Chaffee....... First National Bank................ 1906 
Clinton....... Peoples National Bank............. 1907 
Joplin.........First National Bank................ 1888 
Kansas City ...Commerce Trust Co................ 1906 
re ere 1899 
National Reserve Bank............. 1910 
Se North Missouri Trust Co............ 1903 
Salem......... Dent County Savings Bank......... 1894 
Sedalia........Third National Bank............... 1882 
Springfield... .Holland Banking Company....... 1875 
St. Joseph... . German-American National Bank ... 1887 
St. Joseph Stock Yards Bank ....... 1898 
St. Louis...... IIE TIE oon cece tsicsiecees's 1847 
Central National Bank............. 1906 
Mechanics-American National Bank. 1857 
Mercantile National Bank.......... 1909 
Merchants-Laclede National Bank .. 1895 
Mercantile Trust Co................ 1899 
Mississippi Valley Trust Co......... 1890 
National Bank of Commerce........ 1857 
Third National Bank............... 1857 
Windsor... ...First National Bank................ 1909 
MONTANA 
Billings... .... Farmers & Traders State Bank ..... 1910 
Yellowstone National Bank......... 1891 
Bozeman .... .. Commercial National Bank......... 1894 
Butte......... Silver Bow National Bank.......... 1890 
Glasgow... ... Glasgow National Bank........ . 1907 























Town NAME OF BANK Est 
ee National Bank of Montana.......... 1901 
Lewistown. ...Bank of Fergus County............. 1887 
Miles City... .First National Bank................ 1882 

State National Bank............... 1895 
Missoula...... First National Bank... . 1873 
NEBRASKA 
Omelet. ....64% City National Bank................ 1884 

First National Bank................ 1857 

Merchants National Banx.......... 1882 

United States National Bank....... 1856 

South Omaha . Packers National Bank......... . 1891 

NEW JERSEY 

Newark....... American National Bank........... 1908 
Essex County National Bank........ 1859 

Paterson .....665 Paterson National Bank............ 1889 
Plainfield ...... Plainfield Trust Go................. 1902 

NEW MEXICO 
Albuquerque ..First National Bank................ 1881 
NEW YORK 

ROE 55:é0ce First National Bank................ 1862 
National Commercial Bank......... 1846 

New York State National Bank ..... 1803 
Buffalo....... I Is o.5 0 ca sisisisiee os 0.00% 1873 
TN 5 650100 0a sane cesses 1889 
Kingston......First National Bank of Rondout..... 1863 
New York City American Exchange National Bank . 1838 
| Bank of New York Nat. Bkg. Ass’n.. 1784 
po Ee ee 1890 

po eee eee ee 

Canadian Bank of Commerce....... 1867 





Chartered Bank of India, Australia 





I aos Loess ec dries earameae 1853 

Chase National Bank............... 1877 

Chatham & Phenix National Bank... 1851 
Citizens-Central National Bank.... 1851 
Columbia-Knickerbocker Trust Co.. 1884 

Corn Exchange Bank............... 1853 

Equitable Trust Co................. 1902 

Fourth National Bank.............. 1865 

Hanover National Bank............ 1851 

Harriman National Bank........ 1906 

Irving National Bank............... 1853 

International Banking Corporation... 1902 

Jobim MiamI0e BS CSo..........cccccccees cece 

Knauth, Nachod & Kuhne............ 1850 

I IG a vision cst cenes 1869 

National Bank of Commerce........ 1839 

National City Bank................ 1812 

National Nassau Bank............. 1852 

National Park Bank................ 1856 

WOW TOG THES GO o occ viccccvccsae 1889 

Seaboard National Bank............ 1883 

EE ee 1890 

Union Exchange National Bank..... 1903 
Ossining...... Ossining National Bank............ 1903 
PON cesses First National Bank................ 1855 
Poughkeepsie. . Poughkeepsie Trust Co............. 1901 
| Rochester..... TOG I io or5 0 vos seeaeres 1883 
Lincoln National Bank............. 1906 
Svracuse...... TN since as neeneeenee ees 1910 
Commercial National Bank......... 1891 

NORTH CAROLINA 

Charlotte..... American Trust Co................. 1901 
Charlotte National Bank............ 1897 
Independence Trust Co............. 1912 


Merchants & Farmers National Bank 1871 

















H. M. BYLLESBY 









of LOS ANGELES, CALIFORNIA 







CAPITAL 
$1,500,000 
SURPLUS & UNDIVIDED PROFITS 


$715,000 


. WATERS, President 
OSS CLARK, Vice-President 
. MONNETTE, Vice-President 
wi Ww. WOODS, Vice-President 
. W. KENNY , Vice-President 
: 2 PETTIGREW, Cashier 
GEO. E. F. DUFFET, Ass’t Cashier 
GE BUGBEE, Ass’t Cashier 
H. 3. IVY, As Ass't Cashier 


_ Official Attention Given to Collections and 
Remittance Made Promptly in Any 
Exchange Desired at Lowest Rates 






EDWARD TILDEN 
JOHN FLETCHER 
GEO. M. BENEDICT 
M. W. TILDEN 

F. N. MERCER 

H. P. GATES 


President 
Vice-President 
Cashier 

Ass't Cashier 
Ass't Cashier 
Ass't Cashier 


Drovers National 
Bank 


Union Stock Yards, Chicago 


Capital, Surplus 
and Undivided Profits 
$1,053,399.18 


Has the Same Facilities for Reserve Depesits 
as Any Other Chicago Bank 


To Banks and Bankers having more or less Live Stock 
Business, this Bank offers exceptional Advantages. 
and solicits correspondence as to terms and facilities 


EXAMINATIONS AND REPORTS 


INSURANCE EXCHANGE BLDG. 













&,CO., ENGINEERS 


CHICAGO 


Corn Exchange’ § 
National Bank 


PHILADELPHIA 


Has Collection 
Facilities 















RESOURCES 
$22,228,073 












Third National Bank 


ATLANTA, GA. 
FRANK HAWKINS 
GRANT - + 
OSEPH As McCORD - -— - 
THOMAS CERWIN 2] 
©: BYERS 
A. M. BERGSTROM 


















President 

“ Vice- President 
Vice-President 

- Cashier 
Assistant Cashier | 
Assistant Cashier | 


$1,150,000 
4,500,000 


Collections Promptly and Carefully Made by 
Competent Employees 





















Capital and Surplus 
Deposits - << o ° . 





The Seaboard 
National Bank 


of the City of New Pork 


Efficiently Serves a Large Territory 


East, West, North and South 







Accounts Solicited 








. G. Bayne, President 
LG. NELSON, Vice-President | 
7 THOMPSON, Vice-President 
ne 
“a 





Gu, Vice-President F 
CiLever.ey, Cashier ie 
De VAUBNEY, Ass’t Cashier if 
Emory, Ass’t Cashier 
Mt. JEFFERDS, Ass’t Cashier 


srawomn 
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PROMINENT BANKS AND BANKERS (Cont’d) 


These banks advertise for your business, which is good 


ce) evidence they will handle it promptly and efficiently. 
i ——— aon —————————_—n TT — — =AadSSESEENnESaeaCNEEEEEnenaseasaeecenesensepenees = — 
“5 Town NAME OF BANK Est. || Town NAME OF BANK Est. 



















































ae = pes sac Sere time Me nee RS ne more eas 
Fayetteville. ..National Bank of Fayetteville...... 1900 || PENNSY LVANIA 
Greensboro... . American Exchange National Bank. . 1907 || Beaver... .First National Bank... . 1888 
Greensboro Loan & Trust Company.. 1896 || Butler........ Butler Savings & Trust ‘Company... 1868 
Henderson... .Citizens Bank..................... 1889 || Charleroi...... First National Bank................ 1891 
Raleigh......- Commercial National Bank..... --+ 1891 |) Donora....... First National Bank................ 1901 
Raleigh Banking & Trust Co........ 1865 || Erie.......... Second National Bank............. 1864 
Wilmington. . .Murchison National Bank. ----+ 1899 || Franklin...... PERMITE FEO GO... 5.05. siescccsie 1901 
- ? ee | Greensburg.... Merchants & Farmers National Bank 1881 
NORTH DAKOTA || Lancaster... .. Wale Wrest CO... «... 0 00 sdscs 1902 
Bikes css. First National Bank.......... . 1909 || Ligonier.......National Bank of Ligonier.......... 1903 
Carrington... .First National Bank................ 1900 || Mt. Pleasant .First National Bank................ 1864 
Devils Lake. . .Devils Lake State Bank............ 1906 || New Kensington Logan Trust Co................... 1903 
Fargo........-First National Bank................ 1878 |! Philadelphia...Bank of North America........ ~. See 
Grand Forks ..Northern State Bank............... 1901 | Corn Exchange National Bank. 1858 
Scandinavian-American Bank....... 1904 | First National Bank. . ——— 
Jamestown... .James River National Bank......... 1881 | Fourth Street National Bank. ... 1886 
Minot........ Second National Bank............. 1896 || Franklin National Bank.......... . 1900 
Union National Bank............... 1905 || Girard National Bank.............. 1832 
— zs eg oe Girard Trust Co.. . snaierere 
OHIO Manufac 
E | turers National Bank. een 1831 
eS faaseaees as a 1 Market St. National Bank.......... 1887 
‘ato! a ee sin rece e's 9:e:2"9\s scl Pennsylvania Company. For Insur- 
Ashtabula... .National Bank of Ashtabula......... 1897 || cae ax eae ce ae 
Bellefontaine . poe hee ogee MEIC eS oe pest || Annuities. Trust & Safe Deposit 
Gontom. ...... st Natio: ORR es I MiG nN 1812 
Cincinnati... .. Citizens ee nibiaere ace : never | Philadelphia National Bank......... 1803 
Fifth-Third National Bank...... --- i Tradesmen’s National Bank. 1864 
rei Se Bank............. a || Pittsburgh. .. .Bank of Pittsburgh National Ass'n... 1810 
eanenges Berets —_- Columbia National Bank............ 1893 
Second National Bank. ...... sss ++ 1B63 || Diamond National Bank......:..... 1875 
Cleveland..... — eee tn paca kava a tees — | Fidelity Title & Trust Co............ 1886 
= eee oc essen ate German National Bank............. 1864 
Columbus Senk......... a | Lincoln National Bank............. 1869 
io Natio teteecee sees eens 1888 || Mellon National Bank.............. 1869 
Dayton...... - Merchants National Bank.......... 1871 1 Peoples National ee 1864 
Fremont...... First National Bank ............. . 1863 Third National Bank............... 1864 
Greenville... . Citizens Bank..................... 1902 || Scottdale. ..... Scottdale Bank ....... eeraisteneet 1882 
Hamilton. .... Miami Valley National Bank........ 1888 || = —— 
Marion....... Marion National Bank............. 1902 || RHODE ISLAND 
Portsmouth. . .Portsmouth Banking Co............ 1905 } Providence. . . .Blackstone Canal National Bank .... 1831 
Springfield... .First National Bank.............. . 1851 | Industrial Trust Co. . seeeeeese 1887 
Steubenville.. .National Exchange Bank........... 1874 National Exchange ci scncsces 1801 
Toledo........National Bank of Commerce........ 1888 need Union Trust Co.............. s+++++ 1890 
Urbana....... National Bank of Urbana.......... . 1895 |} 
Youngstown. ..Commercial National Bank......... 1880 || SOUTH CAROLINA 
* : ; Anderson......Citizens National Bank............. 1908 
Zanesville... . . First National Bank................ 1863 || Columbi Senin Unite tests 1868 
Ol Ciisens Netcasl Daak.......... 1681 || “SS: See eee ee ae 
_ $< $< Darlington... . Carolina National Es webu nee e .: 1908 
be OKLAHOMA ] SOUTH DAKOTA 
Enid.......... Contral Stato Bank.............. - 1913 |) Aberdeen......First National Bank................ 1881 
Enid National Bank................ 1893 || Fue Point. ....Union County Bank............ ... 1882 
s Fisst National UR... eee OBS || Huron.......-. James Valley Bank................ 1902 
oo vee pn ane a vette vee || Sioux Falls....Dakota Trust & Savings Bank...... 1912 
Sees +\e<'o%e st National Bank...... voseeee BOSD | Sioux Falls Savings Bank........... 1886 
Muskogee .....Commercial National Bank..... ... 1899 Sioux Falls National Bank.......... 1884 
ii na onan ig coresess 1008 || State Banking & Trust Co..........._ 1890 
Oklahoma... State National Bank............... 1893 || TENNESSEE 
BUR. ccccace Exchange National Bank........... 1910 || Chattanooga ..American Trust & Banking Co....... 19‘2 
First National Bank................ 1897 Citizens National Bank............. 1889 
es First National Bank................ 1865 
OREGON Jackson....... Second National Bank.............. 1886 
| Portland...... Canadian Bank of Commerce....... 1867 Union Bank & Trust Co............. 1903 
First National Bank................ 1865 || Johnson City. .City National Bank................ 1902 
Ladd & Tilton Bank............... 1859 || Knoxville. .... East Tennessee National Bank...... 1875 
Lumbermen’s National Bank........ 1906 || Holston National Bank............. 1891 
Northwestern National Bank........ 1913 || Third National Bank............... 1887 
Scandinavian American Bank....... 1908 Memphis......Bank of Commerce & Trust Co...... 1905 
United States National Bank........ 1891 Central-State National Bank........ 1873 


















Established 1884 United States Depositary 


THE 


Denver National Bank 


DENVER, COLORADO 


Capital Surplus and Profits 
$1,000,000 $1,323,930 


OFFICERS 
J. A. THATCHER, Chairman of the Board 


J. C. MITCHELL DENNIS SULLIVAN 
President Vice-President 
HENRY M. PORTER HARRY C. JAMES 
Vice-President Vice-President 


EDW. S. IRISH J. W. HUDSTON 
Cashier Ass’t Cashier 


W. FAIRCLOTH GEO. O. DOSTAL 
Ass’t Cashier Ass’t Cashier 


Transacts a General Banking Business. Care- 
ful and Prompt Attention Given to All Business. 
Collections a Specialty. Travellers’ Circular 
Letters of Credit Issued, Available in All Parts of 
the World. Acts as Reserve Agent for National 
Banks. All Facilities Consistent with Sound 
— Carefully Extended. Correspondence 

icited. 





THE FIRST NATIONAL BANK 


$2,500,000.00 


A. V. HUNTER, Pres. C. S. HAUGHWOUT, Cashier 
THOMAS KEELY, Vice-Pres. J. C, HOUSTON, Ass’T CasnHier 
fF. G. MOFFAT, Vice-Pres. F. J. DENISON, Ass’t Casnier 
GERALDO HUGHES, Vice-Pres. OD. R. PLATT, Ass’T Casnicr 
M. 0. THATCHER, Vice-Pres. C. C. HENDRIE, Ass’T Casnier 
H. J. ALEXANDER, Vice-Pres. G. M. HAUK, Avuoitor 





EXAMINATIONS AND REPORTS 


H. M. BYLLESBY & CO., ENGINEERS 
INSURANCE EXCHANGE BLDG. :: CHICAGO 








THE NATIONAL 
RESERVE BANK 


OF KANSAS CITY 


Capital - - = $1,200,000 
Surplus and Profits - 250,000 









Deposits - - - 6,550,000 
OFFICERS 
JOHN T. M. JOHNSTON - - - President 
C. B. McCLUSKEY - - - - Vice-President 
AMOS GIPSON - - - - + Vice-President 
J.C. KNORPP - - - - - Vice-President 
W. E. HALSELL - - - - - Vice-President 
F. G. ROBINSON - - - =- Vice-President 
J. L. JOHNSTON - - - - - = = Cashier 
C. A. BURKHARDT - - - - _— Ass’t Cashier 








Ample capital and surplus, together 
with efficient Officers and Directors, 
places this institution in a position 
to handle accounts of Banks, in- 
dividuals, firms, and corporations 
on a most satisfactory basis. 






ESTABLISHED 1859 


WALKER BROS. 


Bankers 
A State Bank 


SALT LAKE CITY 


The Oldest Bank 
in this Intermountain Region 













Capital $250,000 
Surplus $125,000 
Resources over $4,300,000 











We have enjoyed fifty-four years of suc- 
cessful banking. 


Send us your UTAH BUSINESS. 


Best of service rendered. 
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Town 
Si aE 
Memphis.. - - 
Cont'd 


Nashville .-. 


aie PS 
Austin...--- 


Ballinger. -- 
Beaumont. . 


Brownwood 


Cleburne... 
Corsicana. . 


Denison... 
Eagle Lake 
E! Paso... 
Fort Worth 


Galveston . 
Hillsboro. 
Houston. . 
San Angel 
San Anton 


Temple. . 
Terrell... 
Tulia.... 
Waco.... 


Waxahacl 





Ogden. . 
Salt Lake 


Lynchbt 


Norfolk 


Petersb 
Richme 





PROMINENT BANKS AND BANKERS (Cont’d) 


These banks advertise for your business, which is good 
evidence they will handle it promptly and efficiently. 





Sees 
Town NAME OF BANK Est. Town NaME or BANK 
as a = aS est 
Memphis......National City Bank................ 1908 || Seattle........ First National Bank................ 
Cont'd Security Bank & Trust Co. 1907 Cont'd National Bank of Commerce ....... 
Union & Planters Bank & Trust Ca... 1869 Seattle National Bank.............. 
Nashville .... American National Bank . . 1883 State Bank of Seattle.............. 
- . Union Savings Bank & Trust Co..... 
TEXAS Spokane. ....National Bank of Commerce........ 
Austin.....--- American National Bank........... 1890 Old National Bank. . I 
Austin National Bank.............. 1890 Spokane & Eastern Trust Company. : 
Ballinger . First National Bank................ 1886 Tacoma.. . Fidelity Trust Co.. 
Beaumont.....First National Bank........... - 1889 National Bank of Tacoma . Bria eats 
Gulf National Bank ............... 1902 || Walla Walla...Peoples State Bank...... 
Brownwood ...Brownwood National Bank . 1892 - ’ : ere 
Coggin National Bank. 1897 WEST VIRGINIA 
Cleburne... .. - Farmers & Merchants National Bank 1890 || Beckley.......Raleigh County Bank.............. 
Corsicana... ..City National Bank................ 1888 || Bluefield...... First National Bank............ 
Dallas.......- American Exchange National Bank.. 1875 Flat Top National Bank............ 
City National Bank................ 1873 Huntington... .First National Bank....... 
Commonwealth National Bank...... 1907 Union Savings Bank & Trust C6:. 
Denison....... State National Bank............... 1883 Northfork.....Clark National Bank............... 
Eagle Lake... .Eagle Lake State Bank ............ 1906 First National Bank................ 
E] Paso....... First National Bank................ 1881 || Wheeling...... Dollar Savings & Trust Co.......... 
Fort Worth ...American National Bank........... 1893 National Bank of West Virginia. .... 
Farmers & Mechanics Nat. Bank.... 1889 National Exchange Bank........... 
First National Bank................ 1873 Williamson... . National Bank of Commerce. 
Fort Worth National Bank. . 1872 
State National Bank............... 1884 WISCONSIN 
Galveston.....City National Bank................ 1907 || Appleton...... First National Bank................ 
Hillsboro......Farmers National Bank............ 1887 || Ashland....... Ashland National Bank............. 
Houston. ..... Union National Bank. os S090" |] ‘Bett. ......c:. Beloit State Bank.. ee ee Yi 
San Angelo....San Angelo Bank & Trust Co.. . 1907 || au Claire. ...Eau Claire National eae Pee eras. ra | i 
San Antonio...Alamo National‘Bank.............. 1890 || Edgerton...... First National Bank................ 
National Bank of Commerce........ 1903 || Elkhorn....... First National Bank................ 
Temple....... First National Bank................ 1884 || Fenimore..... State Bank of Fenimore............ 
Terrell....... First National Bank................ 1888 || Fond du Lac ..Commercial National Bank......... 
Tulia......... Tulia Bank & Trust Co............. 1907 || La Crosse..... National Bank of La Crosse......... 
Waco . Central Texas Exchange Nat. Bank.. 1910 | \Madison...... First National Bank................ 
Waco State Bank.................. 1877 || Milwaukee. ...First National Bank........ 
Waxahachie. . Citizens National Bank............. 1884 Marine National Bank............. 
Waxahachie National! Bank. . 1890 Wisconsin National Bank........... 
oe se Neillsville..... Commercial State Bank......... 
UTAH Ce ios oisidicie cc iecisinnes 
Ogden........Ogden State Bank................. 1889 ge , sae 
a ; : Stevens Point .Citizens National Bank............. 
Salt Lake City Continental National Bank......... 1909 a S 
- : Superior...... Bank of Commerce................ 
CON OF Givin 5 vo cca ti ccieowe 1873 First National Bank 
National Bank of the Republic. ..... 100 | eg a ee eee 
Utah Savings & Trust Company..... 1889 a Bay ‘ian Geno pode . Ba a ; 
Walker Brothers Bankers .......... 1859 ees ee es Cee. 
Lynchburg. .. . First National Bank. . 1865 See hori soonest to. — 
Lynchburg National Bank. eee 1865 CUB A 
Peoples National Bank.......... 1882 || Havana....... National Bank of Cuba..... 
Norfolk....... ee .. 1867 ae SS 
National Bank of Commerce... . 1885 CANADA 
Norfolk National Bank...... ‘ . 1885 || Ottawa, Ont...Bank of Ottawa...:............... 
Seaboard National Bank............ 1905 || Toronto, Ont. .Bank of Toronto................... 
Virginia National Bank 1910 Canadian Bank of Commerce....... 
Petersburg... .Petersburg Savings & Insurance Co. 1860 Home Bank of Canada... ......... 
Richmond.... American National Bank..... . 1899 Montreal, Que. Bank of British North America 
First National Bank........... .. 1865 || Bank of Montreal........ 
Merchants National Bank... . . 1870 Merchants Bank of Canada. Pie asesc eed 
National State & City Bank ........ 1870 Molsons Bank............ 
Planters National Bank............ 1865 Royal Bank of Canada.......... 
Winchester... .Farmers & Merchants National Bank 1902 Quebec. ...... Union Bank of Canada. 
WASHINGTON MEXICO 
North Yakima First National Bank................ 1885 Mexico City...Bank of Montreal........... 


Seattle....... American Savings Bank & Trust Co. 


Canadian Bank of Commerce 


1901 
1867 


Canadian Bank of Commerce. . 
Mercantile Banking Co., Ltd... . 


73 


Est. 
1882 
1889 
1889 
1905 
1903 
1909 


. 1891 


1890 


. 1889 


1885 


. 1911 


1809 
1891 
1903 


.. 1884 
. 1896 


1911 
1906 
1887 
1819 
1899 


—— 


1870 - 
1884 


. 1892 


1866 
1903 
1865 
1896 
1901 
1876 
1854 


. 1863 


1839 
1892 


. 1898 


1883 
1893 
1888 
1887 


. 1889 


1892 


1906 


1874 
1855 
1867 


. 1840 
. 1817 


1864 


.. 1855 
. 1869 


1865 


.. 1817 
. 1867 














EXAMINATIONS AND REPORTS 


| H. M. BYLLESBY & CO., ENGINEERS | 
INSURANCE EXCHANGE BLDG. CHICAGO 





ESTABLISHED 1870 


First National Bank 


Sioux City, Iowa 


NATIONALIZED 1885 
National Bank of Tacoma | 
SE a RTT ae 


TACOMA, | WASH. 


R. S. STACY, Pres. W. M. LADD, Vice-Pres, 


G. $. LONG, Vice-Pres. E. T. WILSON, Vice-P 
United States Depository ran 


STEPHEN APPLEBY, Cashier D. A. YOUNG, Ass't es 
R. R. MATTISON, Ass't Cashier : 


OLDEST BANK IN TACOMA 
Capital, $1,000,000 Surplus, $170,000 
UNITED STATES DEPOSITORY. 


Capital, $400,000 Surplus, $100,000 


We Solicit Your Business and Shall Give It 


Our Prompt and Careful Attention we Want your Tacoma Bank Account and Collection Items for the | 


Pacific Northwest. Superior Facilities. Moderate Rates. 


The First National Bank || 






American 
















N ‘ l B k OCILLA, GA. 
ational Dan Capital Stock - - - $75,000.00 
RICHMOND, VA. Surplus and Profits - 25,000.00 
OLIVER J. SANDS, Presioent | $100,000.00 
| Deposits- - - - - 170,000.00 
Capital and Surplus | OFFICERS 


M. J. PAULK, Pres. jJ. E. HOWELL, Vice-Pres. 
E. A. TAPP, Cashier O. MIXON, Ass’t Cashier 


We solicit your collections and business, and 
give prompt and careful attention. 


STATE AND COUNTY DEPOSITORY 


| Wiret National Bank || 


No. 1 
PHILADELPHIA, PA. 


$1,600,000 


Collections Receive Prompt 
Attention. Correspondence 
Invited 





The First National 


B an Rk OF ae 



















J. gr LEA, President 
WM. A ae First Vice-President 
KENTO fae Second Vice-President 
THOMAS W. ANDREW, Cashier 
NYDER, Assistant Cashier 
¥ Gaas. H. JAMES, Assistant Cashier 
HARRY J. HAAS, Assistant Cashier 










CAPITAL SURPLUS and PROFITS 


$1,000,000 $350,000 








Texas Items and Collections Handled Direct QUICK, DIRECT COLLECTION FACILITIES 





Foundea |g . CENTRAL-STATE NATIONAL BANK 


1873 rs ter tu Depository — AND — 


——— hl) CENTRAL-STATE BANK & TRUST C0. 


States 


Depository |i 7 Bel L , of Dallas MEMPHIS, TENNESSEE 










a COMBINED RESOURCES 
THE CITY NATIONAL BANK OVER SEVEN MILLION DOLLARS 


DALLAS, TEXAS 
Capital and Surplus Special Facilities for Handling Tennessee, 


TWO MILLION DOLLARS Mississippi, and Arkansas Items 
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COMMERCIAL ATTORNEYS 





IN 


THE UNITED STATES 48» CANADA 


NAMES GIVEN IN THIS LIST ARE 


RECOMMENDED TO US 





AS 


BEING ENTIRELY TRUSTWORTHY AND RESPONSIBLE 


IN MATTERS OF COMMERCIAL LAW, COLLECTIONS, AND 





ANY LEGAL BUSINESS ENTRUSTED TO THEM 








Town and nny 





ALABAMA 





sAnniston**t ..Calhoun 


aBirmingham**} . . Jeff’n 


| 
Demopolis**t Marengo 


aDothan**t ....Houston 

Enterprise*et . . Coffee 
aGadsden**¢ ..Etowah 
sJasper**t ..... Walker 
aMobile**t ..... Mobile 


{aMontgomery**t Mont 


aSelma**t ...... Dallas 
sTalladega**+ Talladega 
sTuscaloosa**t Tuscal’sa 


0 
MN ocicees's cca 


ARIZONA 


Mesa**t ..... Maricopa 








WILLETT & WILLETT, 
Refer to First and Anniston 
City National Banks. 


| CLAUDE D. RITTER, 611-14 


First National Bank Bldg. 
Represent National List, 
Mercantile Adjuster, Mer- 
chant’s Bank Directory and 
other bonded Law Lists. All 
business legal or commercial, 
litigated or otherwise,referred 


to promptly and efficiently by 
competent and experienced 
attorneys and _ adjusters. 


in this city. 
other cities upon request. 
Depositions taken by Wm. 
Milliken, Notary Public. 


W. R. CHAPMAN. 
O. C. DOSTER. 


O. L. WOMACK. 


NORMAN GUNN. _ . 
GREGORY L. & H. T. 
National Ban 
WEIL, STAKELY & VARD- 
AMAN, Attorneys at Law, 
practice in all courts, both 
State and Federal. Specially 
| equipped department for 
handling commercial matters 
under the direct supervision 
of a member of the firm. 
References: First 
Bank, Fourth National Bank, 
Exchange National Bank and 
| New Farley National Bank. 
MALLORY & MALLORY. 
M. N. MANNING. 
McKINLEY, McQUEEN & 
HAWKINS. 





| Roy AL A. GUNNISON. 
| | O. . COCHRAN. 
M. DOUGHERTY. 


{sPheeniz**} .. Maricopa BARER & —— Refer- 








to this office will be attended |; 


Local reference, Traders Na- | 
tional Bank and any judge | 
Reference in || 


McDANIEL & WHITFIELD. | 


| SMITH. Attorneys for First - 


National | 


| aDe Queen**t ... Sevier 
Earl**t ..... Crittenden 
| aFordyce**} ..... Dallas | 





Town and County 


aFt. Smith**t. .Sebastian 


Green Forest**t.Carroll | 
aHamburg**t ...Ashley 
GaLittle Rock**t Pulaski 


aMagnolia**t .Columbia 
aPine Bluff**t Jefferson 


Name 


COLLINS & COLLINS. 


J. D. WATT. 


PAUL G. MATLOCK. 
H. C. MECHEM, Attorney 
for the First Nat. Bank. 


See Berryville. 
GEORGE & BUTLER. 


MANNING, EMERSON & 
MORRIS, Reference: South- 
ern Tr. Co. 


STEVENS & STEVENS. 
W. B. ALEXANDER. 





Rogers**t ..... Benton | W. W. SIKES. 
aRussellville**t . .Pope | R. B. WILSON. 
SE 6.5.6 x:0.50:0's Fulton | J. E. ANDERSO 
aTexarkana**+ ..Miller|} WILLIAM H. ARNOLD. 
aWalnut Ridge**t Law’ce |Q C. BLACKFORD. 
| 
CALIP ORT 
aBakersfield**t ...Kern | THOMAS SCOTT. 
Berkeley**t ..Alameda | KEYES & MARTIN. 
aFresno**t ..... Fresno| EVERTS & EWING, Att’ys 
for Union National Bank. 

aHanford** ....Kings | J.C. C. RUSSELL. 





aLos Angeies**t ..Los A. 


ADAMS, ADAMS & BIN- 
FORD, 930-932 Central 
Bldg. Refer to Farmers & 
Merchants Nat. Bank. 


BICKSLER & SMITH. Title 
Insurance Building. Coun- 
sel American Surety Co. 
of New York; Maryland 
Casualty Co., Baltimore; 
First Nat. Bank, Denver; 
City Nat’l Bank, Dayton, Oo. 

FLINT, GRAY & BARKER, 
Title Ins. Bldg. Attorneys 
for First National Bank. 

BRADNER W. LEE. Atty. 
for City & County Bank. 

KENTON A. MILLER, Mer- 





aMadera**t .... Madera 
aModesto**? .Stanislaus 


chants Tr. Bldg. General 
Practice. 


FRANCIS A. FEE. 
HATTON & SCOTT. 


aOakland**t ..Alameda| KEYES & MARTIN, First 
Nat. Bk. Bldg. 

Pasadena**t ..Los. A.| E. G. BENNETT. 

GaSacramento**t .Sa’to| HATFIELD & HATFIELD. 


aSan Diego**t .SanDiego 


aSan Francisco**{San F. 


CLAUDE L. CHAMBERS, 
Practice in all courts. Spe- 
cializes probate matters. Col- 
lections. Refers to the First 
Nat’l and Merchants N. Bks. 

ASHER, MEYERSTEIN & 
McNUTT, French Bank 








ence: Valley Bldg. Practice in all state 
Bs e CHALMERS & WILKINSON, ae _——., er 
* Mari | ences: Anglo ndon Paris 
Tempe**t ....Maricopa | W. J. KINGSBURY. 1 Nat’l Bank, Standard Biscuit 
— | — — ——_—_——_————. || Co.., Western Grain & Sugar 

| | roducts Co 
ARKANSAS Or nl Namasanees * |R._H. CROSS, Mills Bldg. 
aes 23 oes oe General practice in Federal 
and State Courts. Refer- 
Alpena Pass* .... Boone | See Berryville. ences: Sherman Clay & Co., 
aBerryville**t .. Carroll | A. J. RUSSELL. and Harris Automatic Press 
sConway**t .. . Faulkner | S. W. ROGERS. Co., or any Bank in San F. 











Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 
«County Seat. *Money Order Office. *Express Office. tTelegraph Station. {State Capital. 
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AND REPORTS 





EXAMINATIONS H,M. BYLLESBY &CO. 
ENGINEERS 





Insurance Exchange Bldg, 
CHICAGO 
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TRUST COMPANY 


SAVANNAH, GA. 


CAPITAL - - - - - = - $ 630,000 
Surplus and Profits - - - - - 600,000 
Deposits - - - - - = = = 2,500,000 
We Invite Accounts from Banks and 
Bankers, Corporations and Individuals 
Personal Attention Given to Collections. | 












THE RALEIGH BANKING 


AND TRUST COMPANY 
RALEIGH, NORTH CAROLINA 


Successors to 


THE RALEIGH NATIONAL BANK, 1865-1885 
THE NATIONAL BANK OF RALEIGH, 1885-1905 


An Honorable Record for nearly 50 years. 
Send Us Your Collections. Prompt Ser- 


vice, Low Rates. 
CORRESPONDENCE SOLICITED 





INDUSTRIAL TRUST COMPANY 


PROVIDENCE, R. I. 
CAPITAL SURPLUS 


$3,000,000 $3,000,000 


DEPOSITS 
$44,741 ,697.58 


Collections Will Receive Our Careful 
Attention. 


















DESIGNATED DEPOSITARY 
of the UNITED STATES 


First National Bank 


LOS ANGELES, CAL. 


CAPITA : $1,500,000 
SURPLUS & “UNDIVIDED PROFITS 2, 1235, 000 


OFFICERS 


W. T. 8. HAMMOND, Cashier 
STODDARD JESS, Vive-Pres, A C. WAY, Ass’t Cashier 

| W .C. PATTERSON, Vice-Pres, £&. 8. PAULY, Ass't Cashier 

JOHN P. BURKE, Vice-Pres. E. W. COE, Ass't Cashier 


JNO. 8. CRAVENS, Vice-Pres, A. 8. JONES, Aas’t Cashier 


J. M. ELLIOT, Pres. 











Austin National Bank, | 


AUSTIN, TEXAS 


CAPITAL - - - ~- $300,000.00 | 
SURPLUS & Undivided Profits 390,000.00 
DEPOSITS - - - §$3, 000, 000.00 | 
ae ) STATES GOVERNMENT DEPOSITORY 
E. P.WItmorT - - - * 
Ww M4 in Fouts - - - - Vice-President 
J.W.Hoopes - - - - Vice- ‘on 
MoRRIS HIRSHFELD - - Cashier 
C. M. BARTHOLOMEW - Assistant Cashier 


Unexcelled facilities for the very best care of all business 
entrusted to us 


- President 


—$—————— = 
C. A. PRATT, President H. C. RATHER, Cashier ‘] 
J. S. POLLOCK, Vice-Pres.| THE E. F. HUSSMAN, Ass't Cash. ' 


EXCHANGE NATIONAL BANK | 


LITTLE ROCK, ARK. 


CAPITAL, Paid Up - - $ 300,000 
SURPLUS and Undivided Profits 215,000 
DEPOSITS - - # - 1,950,000 


We Solicit your Arkansas Collections, particularly 
your Little Rock Items. Correspondence Invited 












The Fifth-Third 
National Bank 


OF CINCINNATI 


Capital Stock - $3,000,000 
Surplus and Profits 1,500,000 


$4,500,000 
Deposits - $17,000,000 


OFFICERS 
CHARLES A, HINSCH 
WILLIAM A, LEMMON 
EDWARD A. SEITER Vice-President | 
LOUIS KUHN - - - : Vice-President 
MONTE J.GOBLE - - - - Cashier 
CHARLES T. PERIN - Assistant Cashier 
CHARLES H. SHIELDS Assistant Cashier 
LEWIS E, VAN AUSDOL Assistant Cashier | 
FREDERICK J. MAYEK - Assistant Cashier 


_ President | 
Vice-President 


Special Facilities for Handling Col- 
lection Business throughout Ohio, 
Kentucky, and Indiana. 





Advertise in THE RAND-McNALLY BANKERS’ MONTHLY 


















































































Town and County 





—— 


4San Francisco**t San F. 
continued 


Seeks 





4San Jose**t Santa Clara 


South Pasadena**tL. A. 
aStockton**t 8’n Joaquin 


COLORADO 


sAkron**t .. Washington 
Alamosa**t ...Conejos 
aB-ighton**t ....Adams 
aColo. Spgs.**t El Paso 
GaDenver**t .... Denver 





sCounty Seat. 





. 
Name 


HENRY G. W. DINKEL- 
SPIEL, 802 Claus Sprec- 
kels Bldg., Cable address 
“Gesdin’”” Western Union 
Code used. General practice 
in all State and Federal 
Courts. Collection Dept. 
under special management 
Des oe —— at- 
tended to, Brown, 
Notary Piviie Tae 
Anglo and London Paris 
Nat'l Bk., Union Tr. Co., 
International Banking Cor- 
poration, all of S. F; Nat’l 
Surety Co. of N. Y. (Depart- 
ment of Bonded Attys.); 
Martindale Mercantile 
Agency; Nat’l Ass’n_ of 
Clothiers; Eastern Millinery 
Ass’n; American Lawyers 
Quarterly (Cleveland) Bond- 
ed Attorneys of Milwaukee; 
Wilber Mercantile Agency 
(Chicago); Attorneys Nat'l 
Clearing House (Minnce- 
apolis.) 

DORN, DORN & -+ ag 
Humboldt Bank ~~ 2 
vised the laws of Cal. for this 
volume. Commercial probate 
and ——— practice, 
State and Federal Courts. 
Reference: Crocker Nat. Bk. 

BERNARD P. LAPACHET, 
110 Sutter St. Refers to 
Wells, Fargo-Nevada Na- 
tional Bank. 

McKEVITT & QUINLAN, 
Hearst Building; Com- 
mercial, Bankrupte and 
Probate Law; Special atten- 
tion to Correspondence. 
References: International 
Banking Corporation and 
Humboldt Savings Bank. 

C. L. WITTEN, General law 
practice. Refers to banks 
and business houses. 

See Pasadena. 

|WEBSTER, WEBSTER & 
BLEWETT. 


WILSON BROS. 
| JOHN T. ADAMS. 


E. 


CROFT. A. C. Foster Bidg. 
an hao the Colorado 
National B 

JOHN M. CAMPBELL, 228 
Cooper Bldg. Gen'l collec- 


tions. References: Broadway | 


Bank and U. S. Nat. Bank. 
DANA & BLOUNT. (Successors 
to BICKSLER, BENNETT, 
DANA & BLOUNT.) 
Equitable Building. Refer 


to First Nat'l Bank and In- | 


ter-State Sav. Bk., Denver, 
and Maryland Casualty Co., 
Baltimore. 

HARRY C. DAVIS & ELSON 
H. WHITNEY, 1212 Foster 
Bldg. Corporation Law. 
Reference: First Nat. Bank. 

GARWOOD & GARWOOD, 
E. & C. Bldg. General prac- 
tice in State and Federal 
courts. References: First 
National Bank. 

| "oe C. HECKEN- 
DORF. Symes_ Building. 
References: Colorado Na- 
tional Bank and _ United 
States National Bank. 


E. 
BARTELS, BLOOD & BAN- | 


RECOMMENDED COMMERCIAL ATTORNEYS (Cont’d) 


Town and County | 


§|aDenver**t.. 
continued 








. Denver 


4Fort Collins**+ Larimer 
aFort Morgan* *¢ Morgan 
aGrand Jct.**t ....Mesa 
aGreeley**t pi 


aLajunta**t ...... 
Monte Vista**t 


Rio Grande 
aPueblo**t Pueblo 


aSilverton**t ..San Juan 


aTrinidad**t Las Animas 


N 


THOMAS H. HOOD, Equit- 
able Bldg. Refers to First 
National Bank. 

ARTHUR PONSFORD, 
Ernest & Cranmer Bldg. 
General law practice. Attor- 
ney for Denver Nat’l Bank 
and Denver Stock Yards Bk. 

ROGERS, ELLIS & JOHN- 
SON, Foster Bldg. Attor- 
neys for U. S. Nat. Bank. 

VAILE, McALLISTER & 


VAILE. Equitable Bldg. 
General counsel for the 
Denver & R. G. R. R. 


NEWTON W. CROSE. 
TAYLOR & PENDELL. 


McMULLEN & STERNBERG 

MANN & MANN, Com- 
mercial Attorneys. 

A. B. WALLIS. 

H. M. HOWARD. 

WILLIAM B. VATES. Prac- 


tice in all State and Federal 
Courts. 


FRANK L. ROSS. 
McCHESNEY&McCHESNEY 





CONNECTICUT 





aBridgeport* “+. Fairfield | 


|aHartford**t Hartford | 
| 


aLitchfield**t . Litchfield 
Meriden**t+ . NewHaven 
New Britain**+ Hart’d 
aNew Haven**{N’w H’n 


aNew London**tN. Lon. 


aWaterbury**t. iN, 


RALPH T. BEERS, 
Sturdevant Building. 
HYDE JOSLYN, GILMAN 
& HUNGER RFORD, 49 
Pearl St. Attorneys for 
Hartford Nat. Bk., Hartford . 
_ A Pratt and Cady 
| R. G. Dun & Co. 
Lewis SPERRY. Aetna Life 
Bldg. Attorneys for The 
Aetna Life Insurance Co., 
The Aetna Nat. Bank, and 
The United States Bank. 
THOMAS F. RYAN. 
A. R. CHAMBERLAIN. 
GEORGE W. ANDREW. 
LOUIS M. ROSENBLUTH, 
865 Chapel Street. Generai 
Practice. Collections. Refers 
to Second National Bank. 
JAMES E. WHEELER, Gen- 
eral law practice. Refers to 
any bank in New Haven. 


ARTHUR B. CALKINS, At- 
torney for Nat'l Bank of 
Com., Judge of Probate. 

















Hav. BRONSON, LEWIS & HART 
CUBA 
‘Havana* ......Havann| ROBERT E. HOLLINGS- 
WORTH, Mercaderes 22. 
Santiago de Cuba....... LUIS FERNANDEZ MAR- 
| CANE. _ 
DELAWARE 
TaDover**t aula Kent |GEORGE M. JONES 
ashe beats “| RICHARD R. KENNEY. 
aWilmington**t | HARRY EMMONS. Refers to 
New Castle any bank in Wilmington. 





DIST. OF COLUMBIA 





q ‘AWashington**t . D. C. 


HENRY P. BLAIR 
Colorado Bidg. Refers to 
Riggs Nat. Bank and Amer. 
Security & Trust > 

BRANDENBURG & BRAN- 
DENBURG, Fendall Bldg. 
Practice in all Courts; also 
claims against the United 
States and patents handled 
by experts. Counsel National 
Bank of Washington, etc. 








*Express Office. 


Report Name Taken from Rand McNally ¢ & Co.’s Bankers’ and Attorneys’ Filia: List. 
*Money Order Office. 


tTelegraph 


Station. State Capital. 








AND REPORTS 





EXAMINATIONS H,M.BYLLESBY &CO. Insurance Exchange Bldg. 
ENGINEERS 


*“CHICAGO 








FOURTH 
VATIONAL BANK 


ATLANTA, GA. 


Direct Connection with Every Banking 

Town in Georgia. 
Modern Banking Facilities. 
Service Always. 


Satisfactory 


Capital - - - $600,000.00 


Surplus and - 
a... 780,000.00 


OFFICERS 
JAMES W. ENGLISH, President. 
JOHN K. OTTLEY, Vice-President. 
CHAS. I. RYAN, Cashier 
WM. T. PERKERSON, Asst. Cashier. 
JAMES M. THOMAS, Asst. Cashier. 













— — ——— 


THE COLORADO 


NATIONAL BAN K 
DENVER, COLORADO 


UNITED STATES DEPOSITORY 


We Invite your Denver Banking Account 


CAPITAL - $ 500,000 
SURPLUS AND 


UNDIVIDED PROFITS - 1,067,000 


DEPOSITS- _ 16,831,000 


GEO. B. BERGER, Pres. 
HAROLD KOUNTZ, Vice-Pres. and 
Chairman of the Board 
DENNIS SHEEDY, Vice-Pres. 
WM. B. BERGER, Cashier 
K. H. WOODWARD, Asst. Cashier 
T. R. FIELD, Asst. Cashier 
J. H. KOLB, Asst. Cashier 
























We Furnish Kountze Brothers, New York, 
Foreign Letters of Credit 


Prompt Attention Given Western Collections 
at Moderate Terms—Give Us a Trial 


























CHARTERED 1836 


GIRARD TRUST 
COMPANY 


N. E, Cor. BROAD anv CHESTNOT STs, 


PHILADELPHIA 


Acts as Executor, Administrator, Trustee, 
Assignee, and Receiver. Financial Agent for 
Individuals or Corporations. Interest allowed | 
on Individual and Corporation Accounts. Aets | 
as Trustee of Corporation Mortgages. Depos- 

itary under plans of Reorganization, Registrar | 
and Transfer Agent. Assumes entire charge of 
a Estate. Safes to Rent in Burglar-Proof 
Vaults. 











E. B. MORRIS, President 
W.N. ELY, Ist Vice-President 
A. A. JACKSON, 2d Vice-President 
CHARLES J. RHOADS, 3d V.-P. and Treasurer 
GEORGE H. STUART III, Ass’t Treasurer 
EDWARD 8S. PAGE, Secretary 
SAMUEL W. MORRIS, Ass’t Secretary 
JONATHAN M. STEERE, Trust Officer 
MINTURN T. WRIGHT, Real Estate Officer 


MANAGERS 
EFFINGHAM B. MORRIS JAMES SPEYER 
JOHN A. BROWN, JR. EDWARD J. BERWIND 
JOHN B. GARRETT RANDAL MORGAN 
WILLIAM H. GAW EDW. T. STOTESBURY 
FRANCIS I. GOWEN CHAS. E. INGERSOLL 
GEORGE H. M’FADDEN JOHN 8S. JENKS, JR. 
HENRY TATNALL HENRY B. COXE 
ISAAC H. CLOTHIER E. C. FELTON 
ISRAEL W. MORRIS WILLIAM T. ELLIOTT 
Cc. HARTMAN KUHN W. HINCLE SMITH 
THOS. DEWITT CUYLER B. DAWSON COLEMAN | 



















The Merchants 
ational Bank | 


: Jndianapolis, Jndiana: | 





CAPITAL 
$1,000,000 
SURPLUS and UNDIVIDED PROFITS 


$950,000 carne 


O. N. FRENZEL, President 
J. P. FRENZEL, Vice-President 
FRED’K FAHNLEY, Second Vice-President 
OSCAR F. FRENZEL, Cashier 
J.P. FRENZEL, Jr., Assistant Cashier 
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———————— 


Town and County 


hington **t.D. C. 
we continued 


FLORIDA 


sBradentown* *tManatee 


sGainesville**t Alachua 
* \Jacksonville**t .. Duval 


sKissimmee**t . Osceola 


sOrlando**t ... .Orange 
Palmetto**t ..Manatee 
sPensacola**t Escambia 


St. Petersburg**t . Hillsb. 
{aTallahassee**t .. Leon 
sTampa**t ...Hillsboro 


Ybor City**t . Hillsboro 


GEORGIA 


sAbbeville**t ...Wilcox 


. Sumter 


Clarke | 


. Fulton 


sAugusta**} Richmond 





Name 


BRITTON & GRAY, Munsey 
Bldg. Practice before ail 
Executive Departments. 

CHAPIN BROWN, 323 John 
Marshall PI. Attorney at 
Law; mercantile collections; 
business before the general 


land office and pension office 


a specialty. 

WATSON E. COLEMAN, 
Pacific Bldg. Patents and 
Patent Law. Highest refer- 
ences in all parts of the 
United States. 

JOHN B. LARNER, 501-3 
Washington Loan & Trust 
Bldg. a, for Wash- 
ington Loan Trust Co., 
Home Plate Glass Ins. Co., 
and Woodward and Lothrop. 


WILSON & BOSWELL. 
J. J. STEWART. 

R. W. RANDELL. 
FERDINAND BAYER. 


F. W. BUTLER, West Bldg., | 
Col- | 


Practice in ali courts; 
lections. 
Nat'l 
Banks. 
PAT JOHNSTON. 


aa 
BUR 


References: Fourth 
and Atlantic Nat'l 


onan & DICKINSON. | 


E. F. WILSON. 


BLOUNT, BLOUNT & CAR- 
TER. 


GEO. P. STOVALL. 
A. H. WILLIAMS. 


JOSEPH W. FRAZIER, Col- a 
Ref ers | 


lection Department. 
to Exchange Nat. Bank. 


MABRY & CARLTON. 
HARRY N. SANDLER. 





HAL. LAWSON. 

W. W. DYKES. 

COBB & ERWIN. 
ANDERSON, FELDER, 


ROUNTREE & WILSON, 
Equitable Bldg. 


Lowry Nat. Bank. 

BROWN & RANDOLPH, 

PARKER & SCOTT, Gen- 
eral Counsel Atlanta Sav. Bk. 

WIMBISH & ELLIS, Pruden- 
tial Bldg. Refer to any 
bank in Atlanta. 

C. HENRY & RODNEY S8. 
COHEN. Attorneys for 
Union Savings Bank. 


Appling | H. L. WILLIAMS. 


«Columbus**t . Muscogee 
sCovington**t ..Newton 
tDawson**t 

éDublin**} ,. . 


. Laurens 


GLESSNER & PARK. 

R. D. MEADER. 

JOHN K. DAVIS. 
McLAUGHLIN & SHANKS. 
Cc. C. KING. 

JAMES G. PARKS. 
LARSEN & LARSEN. 





GRAMLING & | 


General | 
law practice. segs for | 








Town and County 


aElberton**+... .. Elbert 


aHawkinsville**t pees 
aJeffersonville**t Twi, 
aMcRae**t ir 
aMoultrie**t . 

aRome**t Flo 
aSavannah**t Chatham 


aSylvania**t ...Screven 
aSylvester**t ....Worth 
aThomasville**t 

aWay Cross**t.. 


Name 


RAYMONDE STAPLETON- 
General practice. Commer 
cial law and collections a 
specialty. Reference: Wm. H. 
Bide 'N Bromgyton, Woolworth 

L. A. WHIPPLE. 

a ag re & a, 

W. S. MANN 

W. F. War 

LIPSCOMBaWILLINGHAM. 

ANDERSON,CANN &CANN. 
General Practice. Collec- 
tion Department. 


| WHITE & LOVETT. 


HAY & HAY. 
LEBBEUS DEKLE. 
C. L. REDDING. 





‘wawanian ISLANDS 


W. S. WISE. 


A. S. HUMPHREYS. 33 
King Street. 





aCoeur D’Alene**{Koot’'i 


Downey**t ... Bannock 
aldahoFalls**{Bonneville 
aShoshone**t ...Lincoln 
aWallace**t . ” Shoshone 


RICHARDS & HAGA. 

McNAUGHTON & BERG. 
Refer to R. G. Dun & Co. 
and local banks and Judge 
of the State Supreme Court. 

R. H. PALMER. 

RALPH EDMUNDS. 


JOHNSON & HADDOCK. 
J. H. WIXOM. 





ILLINOIS 


Atlanta**t 
aBloomington**t Me 
aCairo**t . ae 
aCarlinvilles ot Bacounin 
eer . ncoc’ 
‘a ar*t Marion 
Champaign**t C 


hamp’n 
sChicago**t 


| 


aClinton**t Dewitt 
aDanville**t .. Vermilion 


aDecatur**t ..-Macon 





BEVAN & BEVAN. 
RAYBURN & BUCK. 
REED GREEN. 
RINAKER & RINAKER. 


k | DAVID E. a 


L. = JON 

L.F. WINGAR 

MUSGRAVE, OPPENHEIM 
& LEE, First Nat. Bank 
Bldg. General Practice. De- 
positions may be taken before 
Grace Fortney, Notary Pub- 
lic and Stenographer. 


CHAS. E. BARTLEY, 931- 
937 Unity Bldg. Corpora- 
tion, commercial and general 
law practice. Special facili- 
ties for handling mortgage 
and real estate matters of 
non-residents. §Depositions 
taken. References: Greene- 
baum Sons Bank & Trust 
Co.; First Nat. Bank; Drexel 
State Bank; Chicago Title & 
Trust Co., and the leading 
mercantile agencies. New 
York references; Columbia- 
Knickerbocker Trust Co. 

CHARLES DANIELS, 943- 
950 Marquette =. Collec- 
tions made in foreign coun- 
tries as well as U. Com- 
mercial, Probate, and Keal 
Estate Law. Refers to 8. 8. 
White Dental Mfg. Co.; Cont. 
& Com’! Nat. Bank. 

JOHN FULLER. 


LINDLEY, PENWELL & 
LINDLEY. 

LEFORGEE, VAIL & MIL- 
LER. 


TE cise ccsninsiehs ciidaedichvioamsansibinssisssca lM aatiensciiniiagiiceisdiemauidasa ciate ae MS 


Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ 
*Money Order Office. 


«County Seat. 


*Express Office. 


tTelegraph Station. 


Directory List. 
State Capital. 





EXAMINATIONS AND REPORTS 


H. M. BYLLESBY & CO., ENGINEERS 
INSURANCE EXCHANGE BLDG. :: CHICAGO 





( Special Banking tence 
Bankers who issue their own foreign drafts 
through us or handle K. N. & K. Letters of 


Credit and Travelers’ Checks, will find it ad- 
vantageous to open an account on our books. 


Such an account is subject to check, and 
on daily balances of more than $1,000, inter- 
est is allowed at current rates. 


Knauth-Nachod & Kuhne 
INTERNATIONAL BANKERS 
New York * Leipzig 








“American Wational! 


Sank “Louisville, Hy, 


CAPITAL, $800,000 
SURPLUS and EARNINGS, $230,000 


LOGAN C, MURRAY, President R. F, WARFIELD, Cashier 
CHAS. C. CARTER, Ass*t Cashier FF. L. MOSELEY, Ass’t Cashier 








Oldest and Strongest Bank in Hartford and in Cons 
necticut. Strongest National Bank in ad — 
(outside of Boston) 


HARTFORD NATIONAL BANK 


HARTFORD, CONN. 
Harold W. Stevens F. P. Furlong 
President Vice-Pres. and Cashier 
W. S. Andrews A. G. Brainerd 
Ass’t Cashier 2d Ass’t Cashier 


CAPITAL - - - - $1,200,000 
SURPLUS and PROFITS - — 1,100,000 
DEPOSITS - - - - - 4,000,000 


LOS ANGELES SAN FRANCISCO 
111-114 W. 4th St. Cor. California & Sansome Sts. 


TORRANCE, MARSHALL & CO. 


California Securities 


MUNICIPAL, RAILWAY AND 
CORPORATION 


CORRESPONDENCE INVITED 


CAPITAL 
$1,000,000 


Share-holders 
Liability 
$1,000,000 


Surplus and 
ndivided 
Profits, Earned, 
$850,000.00 


Security to 
Depositors 
$2,850,000.00 


W. W. BERRY, Pres. N. P. LeSUEUR, Cash. 
EUSTICE A. HATL \V.-Pres. C. H. WETTERAU, A.C. 
A. H. . ROBINSON. - V.-Pres. E. R. BURR, A. C. 


Send Us Your Collections 


Columbus, Georgia 


Depositary of the United States, State of 
Georgia, and City of Columbus 





Interviews and Correspondence Invited © 


ESTABLISHED 1870 


MERCHANTS NATIONAL 


BANK RICHMOND, VIRGINIA 
United States, State and City Depository 


JOHN P. BRANCH, President 
JOHN KERR BRANCH, V.-Pres, GEO. H. KEESEE, Ase’t Cathie i 
JOHN F. GLENN, V.-Pres. G. JETER JONES, Ass't Cash. 
THOS. B. McADAMS, Cashier A.C. BAYLIS, Ass’t Cashier 
J. R. PERDUE, Ass’t Cashier W. F. AUGUSTINE, Aes’t Cash | 


CAPITAL #= - - 200,000.00 
SURPLUS AND PROFITS 1,100,000.00 
DEPOSITS - - - 7,000,000.00 | 


WE WANT YOUR BANKING BUSINESS 


STATE NATIONAL BANK 


of DENISON, TEXAS 


G. L. BLACKFORD - President 
A. F. PLATTER - Vice-President 
W. G. MEGINNIS --— - Cashier 
GEORGE RUE - Assistant Cashier 
T. F. FOLEY - - Assistant Cashier 
UNITED STATES DEPOSITORY 


| Capital Surplus and-Profits 


$100,000 $165,000 


Collections a Specialty. 


Advertise in THE RAND-McNALLY BANKERS’ MONTHLY 





Third National Bant f 


Capitial = - a | $250,00 | 
Surplus and Undivided Profits 31500 
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areeport® sf supe 
sGalesburg**t 


ae era Pope 
wGelooniae® *et Morgan 
aJoliet**t ..--2---- Will 


sKankakee**t Kankakee 
Mattoon**t Coles 
sMonmouth**t . . Warren 
sMorrison**t . Whiteside 
aMt. Carmel**t. Wabash 
aOlney**t Syierals Richland 
sOttawa* Lasalie 


sPaxton**f .....-- Ford 
aPeoria**t ..---- Peoria 
aPrinceton**t ..Bureau 
sQuincy**t ..... Adams 


sRockford*™, — 
ni 
ee neck Ielend 


1 re 


aTaylorville**} Christian 
sToledo**t_ .Cumberland 
aUrbana**t Champaign 
iWaukegan**} ....Lake 


INDIANA 


sColumbiaCity**+Whit'y 
aEvansville**t 
Vanderburg 


aFort Wayne**t ..Allen 
Galndianapolis* *+ 
Marion 


. Knox 


ateaacannennaiaa COMMERCIAL ATTORNEYS re d) 


120 East 
S. Dixon, | 


DIXON & DIXON, 
First St. Henr. 
Referee in 
George C. Dixon, Notary 
Public. General law prac- 
tice. Reference: ixon 
National Bank. 

REUBEN R. TIFFANY. 

FLETCHER CARNEY & 
JAS. W. CARNEY. 

W. A. WHITESIDE. 

BELLATTI, BARNES & 
BELLATTI. 

MARTIN & MARTIN. 

H. K. & H. H. WHEELER. 

CRAIG & KINZEL. 

SAFFORD & GRAHAM. 

J. A. RIORDON. 

HOWARD P. FRENCH. 

McCAWLEY BAIRD. 

RECTOR C. HITT. Refers 
to any bank in Ottawa, IIl. 

McQUISTON& FREDERICK 

ELLWOOD & MEEK. Refer- 
ences: Inter eons Bk. & Tr. 
Co. and Central Nat. Bank. 

HIRAM E. TODD. Refer to 
Illinois National Bank. 

WATTS A. JOHNSON & 
CAREY R. JOHNSON. 

MATTHEW F. CARROTT, 
24-25 Stern Bldg. Refers to 
State Sav. — & Trust Co. 

CARPENTER & ST. JOHN. 

an” HURST & STAF- 


E. L. CHAPIN. Refers to any | 


bank in city 
JOHN E. HOGAN. 
CHAS. M. CONNOR. 
L. F. ee 
E “LAM L . CLARKE. 


EPH. K. STRONG. 

WALKER & WALKER, Gen- 
eral civil practice in all 
courts. Collection Dept. At- 
torneys for Peoples Sav. 
Bank, R. G. Dun & Co., and 
New York Central Lines. 

VESEY & VESEY. 

BERRYHILL & REMY, 911 
Law Building. Refer to any 
Bank, Trust Co., or Whole- 
sale House in city 

HENRY W. BULLOCK, 
415-16 Law Bldg. Practice 
in all courts. Specialties: 
Bankruptcy, insurance, cor- 
poration matters, etc. Collec- 
tion Dept. Reference: Fidel- 
ity Trust Co., and any Su- 
preme or Superior court 


judge. 

HOFFMAN & SLUSS, 317 
Fletcher Am. Bank Bldg. 
General practice. Collec- 
tions given prompt attention. 
Attorneys for Fletcher Sav. & 
Trust Co. Refer to Fletcher 
Am. Nat’l Bank. 

HOLTZMAN & COLEMAN, 
Lemcke Anex. Corpora- 
tion, Commercial, 


surance Law. References: 


| Cont'l Nat. Bank, Indian- | 


apolis News, and any Indi- 
AM olis Bank or Trust Co. 


| and corporation law; non- 
resident business a_ speci- 
alty; mortgage foreclosures. 
Long distance telephone No. 
1142. We refer 


panies in this city. Attor- | 
neya for R. G. Dun & Co. 


| 


ankruptcy; || 


|| aLa Fayette**t Tip’ noe | WM. 


| aLogansport**t 


and In- | 


| Grenty Commey 
SON & HAY, Am. Cen- 
tral Life Bldg., Commercial 1} 


generally 
to all banks and trust com- || 


Town and County * | 


Name 


“ alndianapolis **t 


JONES, HAMMOND & 
continued Marion 


JONES, Odd Fellow Bldg., 
Attorneys for the Indiana 
| National Bank. 
| PICKENS, MOORES, DAv- 
| IDSON & PICKENS, 
| Lemcke Bldg. Refer to any 
| bank or trust company in 
| Indianapolis. Compilers of 
Indiana Laws for this pub- 
| lication. General practice. 
aJeffersonville**t .Clark as FORTUN NE 
CROCKETT, Gen- 
eral . practice. Refer- 
ence: City Nat'l Bank. 
..Cass | KISTLER & KISTLER. Gen- 
eral practitioners. Refer- 
| ence: Farmers & Merchants 
| State Bank. 
-Delaware| MeCLELLAN, HENSEL & 
| GUTHRIE. Refer to Union 
Nat. and Merchants Nat.Bks. 


aMuncie**t . 





aNewcastle**t ...Henry | SCOTTEN & HINSHAW. 
aPortland**t ...... Jay | See Muncie. 
aRensselaer**t ...Jasper| ARTHUR H. HOPKINS. 
aRushville**t ..... Rush | JOHN Q. THOMAS. 


aSouth Bend**} St. Jos.| McINERNY & McINERNY. 
aTerre Haute**t ...Vigo | STIMSON, STIMSON, HAM- 
ILL & DAVIS. Collections 
| and outside claims prom 
| ate to. Refer to 
t’l Bank. 
.Porter | rR MARINE. Reference: 
| Farmers Nat’l Bank and State 
| Bank of Valparaiso. 


aValparaiso*¥*} . 








aVincennes**t ....Knox| JAMES W. EMISON. 

aWarsaw**t . . Kosciusko | FRAZER & FRAZER 
IOWA | 

“Bloomfield**} ...Davis | JOHN F. SCARBOROUGH. 

aBoone**t .......Boone | STEVENS & FRY. 


Boyden**f ...... Sioux | See Sheldon. 

aBurlington**t Des M’ °| SEERLEY & CLARK. Attor- 
neys for ag State Bk. 

Cascade**t Dubuque | See Dyersville 





Cedar Rapids**t . .Linn | REDMOND & STEWART. 
aChariton**} ... ‘Lucas | E. A. ANDERSON. 
aClinton**t ..... Clinton | GEO. B. PHELPS. 
aCresco**t ..-Howard | REED & PERGLER. 
aCreston**f ..... Union | JOHN M. HAYS. 
aDavenport**t ...Scott; WM. HOERSCH. Refers to 


rt bank, city 
cer, OF mercan- 


any Daven 
or — ° 


| tile hou 

GaDes Moines**t.. .Polk | | DAL E & HARVISON. Refer- 

ences, Century Savings Bank, 
Citizens National Bank, and 
Peoples Savings Bank. 

|STIPP & PERRY. Corpora- 
tion and Insurance 

| Commercial Collections ona 
Bankruptcy Practice a spe- 
cialty. Reference, ~~ a 

| or business house in the city. 

| CRAIG T. WRIGHT. General 
practice. Collections given 

| = t attention, refer to 

| foines National Bank. 

aDubuque**t oe LYON & LYON. Refer to any 


J bank or jobber in Dubuque 
Dyersville**t Dubu ue | 2. 


a Bee 
aEmmetsburg**t P. Alto| WM. J. FISHER. _ Refers to 
aFairfield**t .. 


Renee Nat'l Bank. 
aForest City**t Win’go 


.Jefferson | E. R. 
aFort Dodge**t Webster 


RURT sm THOMPSON. 

HELSELL & HELSELL, Oe 
trict Attorney for I. C. R. R. 
Co. Ref., First Nat'l Bank. 

CRARY & MORRISON. 


OTTO & OTTO. 
Lee | JOHN E. CRAIG. 
aMarshallitown**t BINFORD & FARBER. Re- 
. Marshall | _ fer to First Nat. Bank. 
aMason City**t | F. A. ONTJES, General Law 
Cerro Gordo| Practice. Prompt and care- 
ful attention given to the 
business of non-residents. 
Refers to City Nat'l Bank. 


Grundy 
alowa City**t Johnson 
Keokuk**f ........ 





a i a 


Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 


«County Seat. 


*Money Order Office. 


*Express Office. 


tTelegraph Station. {State Capital. 


XAMINATIONS AND REPORTS 


H. M. BYLLESBY & CO., ENGINEERS 


INSURANCE EXCHANGE BLDG. 


GIRARD sank BANK 


PHILADELPHIA 


Capital . $ 2,000,000 
Surplus and Net Profits 5,171,970 
Deposits. . . . . « « 40,133,961 


vRAnO Is B. REEVES, of enee nt 
RICHARD AUSTIN, Vice-President 
T. E. WIEDERSHEIM, Vice-President 
JOSEPH WAYNE, Jr., Vice-Pres. and Cashier 
CHAS. M. ASHTON, Assistant Cashier 
CHAS. F. WIGNALL, Assistant Cashier 


Have You a Philadelphia Account? 
You Need One to Properly Handle 


Your Business. 


Established 1873 Incorporated 1910 


McCornick & Co. 


BANKERS 
SALT LAKE CITY, UTAH 


LARGEST BANK BETWEEN DENVER 
AND SAN FRANCISCO 


CAPITAL 


$600,000 
SURPLUS AND FROFITS 


$160,000 
DEPOSITS 


$4,000,000 


Best of Attention Given to Collections 
and All Matters Entrusted to Our Care 


ACCOUNTS SOLICITED 


CHICAGO 


Union National Bank! 


4145 
Louisville, Ky. 


UNITED STATES DEPOSITORY 


Capital - - - - $500,007) 
Surplus and i 
Undivided Profits 536,000 | 


J. D. STEWART President 
BASIL DOERHOEFER . Ist Vice-President 
P. W. OTTER...... ....2d Vice-President 
F. M. GETTYS 


Your Banking 
Business Solicited 


ANGLO & LONDON) 
PARIS | 
NATIONAL BANK 


SAN FRANCISCO 


Accounts of Banks and Bankers 


Respectfully Invited 


Capital - $ 4,000,000 
SURPLUS AND 1,811,950 


Undivided Profits 
Deposits 31,724,870 


HERBERT FLEISHHACKER President 
EBAUM'- - Chairman of the Board 

ere DODGE - Vice-President 
DLANDER Vice-President 
Vico-Presides 


Assistant Cashiet 


Assistant Cashie |F 


Assistant Cashiet | 
Assistant Cashiet 


Advertise in THE RAND-McNALLY BANKERS’ MONTHLY 














~ndaemeneamael COMMERCIAL ATTORNEYS ry 








—=—————— 
Town and County | 











jMuscatine**t . Musc’ine | 





lg 
* . O'Brien | 
= . Keokuk | 
sSioux City**T “Woodb’y | 















sTipton**t Cedar | 
\Washington**t.. Wash. 
iWaterloo**t .. Blk. H’k 
aWebster City**+ H'lton | | 
aWinterset**t ..Madison | 















Ir. 


Name 


L. BIHLMEIER, General 
Practice. Refers to First Nat. 
and First Tr. & Sav. Banks, 

G. A. GIBSON, 

C. G. JOHNSTON. 

| MU NGER, ROBINSON & 

KINDIG. Practice in all 

state and federal courts. Com- 
mercial, real-estate and cor- 
poration law. Collection dept. 
References: First Nat'l and 
Northwestern Nat'l Banks 
and Farmers Loan & Tr. Co. 

| JOHN T. MOFFIT. 

| W. M. KEELEY. 

PICKETT & SWISHER. | 

A. N. BOEYE. 

LEO Cc. PERCIVAL. 















Pittab’ * .Crawford 
ieee ee aget*t Wall. 
{iTopeka**t . 


KANSAS 
Beloit**t ....- Mitchell 
aDodge City**t ...Ford 
sEldorado**t .Butler 
sEllsworth* *t .Ellsworth 
aFt. Scott**t. . .Bourbon 
a sGirard**}. ... Crawford 
BS sHutchinson**+ ...Reno 
FB alndependence* *t ‘Mon’y 
'  aKansas City**t 
3 Wyand’te 
: sLarned**} ..... Pawnee 
+ aLawrence**t . ..Douglas 
; sLeavenw’ th**} Leaven. 
} aLiberal**t..... . Seward 
> sPaola**t ........ Miami 


. Shawnee 


sTribune**t ....Greele 
sWichita**t ...Sedgwic 





KENTUCKY 








AGEY & ANDERSON. 

B. REEVES. 

L. HARRIS. 
AMUEL E. eet. 

M. KEE Reference: 
R. G ag & Co., and all 
Ft. Scott aaa 


C. 

GEORGE A. 
. L, COURTRIGHT. | 
ENRIGHT. | 


VERNON, SR. 
BROWNELL. | 
DOHRN. 


KA 
A. 
Cc. 
SA 

A. 


. A. 
: 
-_B. 
zr. 


D. KSTROM. 

MULVANE & GAULT, Mul- 
vane Bldg. Corporation and 
mercantile law. Attorneys 
for the Bank of Topeka. 

J. G. SLONECKER, Attorney | 
ine the Missouri, Kansas 

xas Ry. Co. 

a? L. REID. 

FOULKE,MATSON & WALL, | 
Special attention given exam- 
inations of abstracts, fore- | 
closing mortgages, title, com- | 
mercial and bankrupt law. 
References, any bank or | 
banker in Wie hita. | 

| 





| aPaducah**t McCracken | 


K sii ets 
«Bardwell**t _ Carlisle | HERBERT L. SegcarEs. 
aBeattyville**t ....Lee Pagan & HURST 
sBedford**} . Trimble D. L. BELL 
sBowling Green **+ | ALBERT C. DULANEY, Ref- 

. Warren | erences: Citizens Nat’l Bank 

ers mn ‘wins wat potas Green Tr. Co. | 
«Calh cLean | 
Covington". -Kenton | ee PETERS & CON- 

i LLY. General practice. 
| 
sDanville**} ..... Boyle 2. Face: 

0 Dizon**} |.” “Webster | N. B. HUNT. 

Fulton**t ...... ulton si ELLIOTT. 
tHarrodsburg**t Mercer | W. KEENON. 

) aHagard* 2... erry | HOGG & JOHNSON. 

| Wackson**t ..Breathitt | JOHN T. HINDMAN. 
sLancaste ..Garrard |GREEN CLAY WALKER. 

) \laxington**t . Fayette | BAILY D. BERRY. Refers to 

Phoenix & Third Nat. Bank. 
esident sLouisville**+ . . Jefferson | BURNETT, BATSON. & 

Board CARY, Paul Jones Bldg. 

psident Attys. for Lincoln Sav. 

esident Southern and As». National | 
esident 5 Bks. and R- G. Dun & Co. 

— eae 6 “| DUFFIN, SAPINSKY & 

“ashiet DUFFIN, Inter South Bldg. 





- 








Refers to Union Nat. Bank. 





“ashiet ) 
vashiet 





County Seat. 











| GaAugusta**t . Kenneb’c 








*Express Office. 


Town and County © 


aLouisville**t. . Jefferson | 
continued 


aMarion**} . .Crittenden 
aNewport**t ..Campbell 


sOwensboro**t .. Daviess 
} 


aPineville**t 


| LOUIS 


Name 


HARRISON & HARRISON. 
Norton Bldg. Our Specialt; 
Commercial law and collec- 
tions. Refer to Louisville 
a ~ aol eae 
ank. (Revisers o; 

Laws for the Rand-MeNally 
Bankers’ Directory.) 


| SNOW-CHURCH&CO. Legal 


Department. Practice in state 
and federa! court. Deposi- 
tions taken before W. M. Sale. 
Notary Public. Reference: 
Any bank or trust company 
in Louisville, Kentucky. 
CARL HENDERSON. 


BURCH. PETERS 
CONNOLLY. General prac- 
tice. F 
I. INGLEHEART. 
Practice’ in all courts. Ref. 
Any bank in Owensboro. 
BRADSHAW & BRADSHAW 

General practice in all courts. 
Attys. for Mechs. Tr. & 
Sav. Bank. 


PATTERSON & INGRAM. 








aWickliffe**t . ‘Ballard HENRY F. TURNER. 
pas —-| soot 

LOUISIANA 
Berwick*® ...St. Mary | See Franklin. 
aCrowley**t ....Acadia | PHILIP S. PUGH 


aFranklin**} ..St. Mary 


aHouma**} Terre Bonne 
aLake Charles**t Cal‘eu 
aMansfield**} ..De Soto 
aMonroe**t ...OQuachita 


Morgan City**t 


St. = 
aNew Iberia**t . 
aNew Orleans**¢ 


Orleans | 


aOpelousas**¢ St. Lan’ 
Patterson**t .St. Mary 


iH. W. 


CAFFERY, QUINTERO & 
BRUMBY. 


ROBT. B. BUTLER. 

McCOY, MOSS & KNOX. 

LIVERMAN & POLLOCK. 

STUBBS, RUSSELL & 
THEUS. 


See Franklin. 


BURKE, BURKE & SMITH. 
DART, KERNAN & DART, 
837-41 Maison Blanche Bh 
Attorneys for Ca Ba: 
and New lea: Railwa: 
Co., SPECIAL COLLEC. 
TION DEPARTMENT. 
MERRICK, GENSLER & 
SCHWARZ, Perrin Bldg. 
Attorneys for Commercial 

Nat’l Bk. and Commercial 
Germania Tr. & Sav. Bk. 
RICHARDSON & SOULE 

708 ibernia Bank Bldg. 

General Practice. Collec- 
tions promptly attended to 

ROBINSON, 226-9 

Hennen Bldg. Refer to Ger.- 

Amer. Sav. Bk. & Tr. 


| Peoples Bank & Trust Co. 


ee = FRANCIS TOBIN, 601 
verpoo London and 
Globe Bldg. General law 
practice. Collection Depart- 
ment. Special attention to 
estates and probate matters. 


y | LEON 8. HAAS. 


See Franklin. 





MAINE 





ae, ctihe 
ardiner**t .Kennebeo 
aHoulton**} . . Aroostook 
aPortland**t .Cumber’d 


“ 


ANDREWS & NELSON. 
' S. DUPRE. 

F. B. LITTLEFIELD. 
DOHERTY & TOMPKINS. 
SETH L. AND SYDNEY B. 

LARRABEE. General law 

rection. pitornegs 





tTelegraph Station. 


. & Tr. Se. 
| | VERIILL | HAL 
| Attorneys for Casco 
and Canal Nat. Banks. 


Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 
*Money Order Office. 


{State Capita! 
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The Second National Bank 


Original Charter, 1832 Boston, Mass. National Charter, 1864 ’ 


Capital - - - - - - - $2,000,000 
Surplus and Profits - - 3,100,000 


Invites the business of Banks, Bankers, Corporations, and Merchants desiring efficient 
and satisfactory service. 


Direct Collections Throughout New England. 





THE BANK OF OTTAWA 


ESTABLISHED 1874 HEAD OFFICE, OTTAWA, CANADA 


CAPITAL AUTHORIZED $5,000,000 
CAPITAL PAID-UP 3,500,000 
REST AND UNDIVIDED PROFITS 4,118,167 


This Bank is in a Position to Undertake any kind of Banking Business and has Special 
Facilities throughout the Dominion of Canada for the Collection of Commer.ial Paper 


NEW YORK AGENTS: BANK OF MONTREAL, NATIONAL BANK OF COMMERCE 





International Banking Corporation 


Capital and Surplus, $6,500,000 
Head Office, GO Wail Street, New York H. T. S. GREEN, President and General Manager 


Offers to its Customers an American Service Organized to care for and increase their Foreign 
Business, Especially that with China, India, Japan, Mexico, Panama and the Philippines. 


FOREIGN BRANCHES: London Bombay Calcutta Singapore Manila Cebu City of Mexico Panama Hankow 
Empire,C.Z. Colon Kobe okohama Peking Shanghai Canten Hongkong 








THE CANADIAN BANK OF COMMERCE | 


Established 1867 


Head Office: TORONTO NEW YORK AGENCY: 


16 EXCHANGE PLACE 
Paid-up Capital $15,000,000 Reserve Fund $12,500,000 


SIR EDMUND WALKER, C. V. O., LL. D., L., President 
ALEXANDER LAIRD, General Manager JOHN’ AiRD. een General Manager 


244 Branches throughout Canada, and in the United States, England and Mexico 


This Bank, with its large number of branches, offers to correspondents unexcelled facilities 
for the transaction of every kind of banking business in Canada and all parts of the world 
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— SS —_ 
— 


Town and County Name, 


Town and County 





MARYLAND 


A. Ar’ rdel RIDGELY P. MELVIN. 
{usnoapoiatt Itimore| BAGBY & BAER, 16 St. 
\Baltimore**t Ba | Paul Street. Reference: 

|__Maryland National Bank. 

| BENSON & KARR, 
Fidelity Bldg. Reference: 
Merchants National Bank, 
Drovers & 
tional Bank. 


1403 Fidelity Bldg. 
ences: National Marine Bank; 
National Bank of Baltimore; 
Sutton, Strothers & Co., 
| Bkrs.; O'Neill & Co.; Crane 
| Co. "Dep't for commercial 
litigation and adjustments. 
| HINKLEY, HISKY & BUR- 

GER, 215 North Charles St. 

Prompt attention to collec- 

tions. References: National 

Union Bank of Maryland and 

National Bank of Baltimore. 
E. WALTER ROBINSON. 
| (Manager of the Maryland 
| Adjustment Company), 637 
Equitable Bldg. 
Practice. 


| 
| 
| 
| 
| 


General 
References: Na- 


and others on application. 
| R. LEE SLINGLUFF, Union 
Trust Building. Reference: 
Farmers & Merchants Bank, 
Wm. Wilkins Co., 
Trust Co. of Maryland. 
| WM. W. SOMERV oe LE. 
ALBERT 8S. BROW 


sCumberland**tAllegany 
aFrederick*®t . ear rederick St as 
to | Mec 
carey eae | etn v. wasac 
nd**t arrett | A . HA} i 
‘ sPrincess Anne**t | MILES & MYERS. 
Somerset I series 


MASSACHUSETTS 





Bedford**t ..Middlesex | RALPH 8. FICKETT. Refers | 


to the Nat'l Shawmut Bank, 

Boston. 
HERBERT lL. 

Pemberton Sq. 


qaBoston**t ....Suffolk BAKER, 20 

We conduct 
| ageneral law practice. Twen- 
| ty-seven years active prac- 
| tice in Boston. 


| H. M. BURTON, 19 Milk St. 


Refer to Federal Trust Co. | 


. AUGUSTINE H. READ. 
tary and 


No- 
Commissioner. 
161 Devonshire St. Deposi- 
tions carefully taken. Re- 
fers to Commonwealth Tr.Co. 


| 
Brookline**t . _.Norfolk| LINN LANDIS REIST. Refers 


to the Exchange Trust Co. 
Boston. 


Suffolk | WM. M. NOBLE. Address 53 | 


State Street, Boston. 
sFall River**t .. 


sFitchburg**t Worcester 
Gloucester**} ...Essex | 
iLowell** , 


neys for Fall River Nat. Bk. 
CLARK A. BATCHELDER. 


CHARLES A. RUSSELL. 


Union Nationa! Bank. 


iNew Bedford**t. Bristol | Scan LILLEY, General 


law practice. 
Newton Center**t | WILL AM M. NOBLE. Ad- 
Middlesex dress 53 State St.. Boston. 
‘N'hampton**t Hamp’re| HAMMOND & HAMMOND. 
Salem**+ DANIEL C. MANNING..- 
EDW. T. BROADHURST. 


Refer to any bank in Spring- | 


field. 
RALPH 8. FICKETT. 
Middlesex 


mut Bank, Boston. 


| aWorcester*® 


1301 || 


Mechanics Na- 1 we 


T. HOWARD =MBERT, Suite | 
Refer- | 


tional Bank of Baltimore | 


Union || 


& HUMRICH- 


| {Lansing**t 


.Bristol | SLADE & BORDEN. Attor- | 


. Middlesex | HAVEN G. HILL. Refers to | 


Refers to the Nat'l Shaw- 


Worcester 


"MICHIGAN 


aAdrian**t 


| aAlpena**t 


Al 
4Ann Arbor**t W'tenaw 
Battle Creek**+ Calhoun 


|| aBay City**t 


Benton Harbor**+. Ber’ ; 
BerrienSprings* ®t. Ber’n 
Boyne City**Charlevoix 
Boyne Falls**+ 
Charlevoix 
Buchanan**°t .. . Berrien 
Cadillac**t ...Wexford 
Calumet**t .Houghton 


Coloma**t 
aDetroit**t 


Eau Claire**t .. Berrien 
Galien**t Berrien 


aGrand Rapids**t .Kent 


| alonia**t 


Iron River**} 
Ishpeming**t 


aJackson**t .... 
aKalamasoo**t 


..-Ingham 
aLudington**t ...Mason 


aMarquette**t Marq’tte | 


Memphis**t ..Macomb 
aMunising**t Alger 
Negaunee**t Marquette 


Owosso**t ..Shiwassee 
aPort Huron* ®t . St. Clair 


| aRoscommon**t Roscom, 


| aSaginaw**t 


. Saginaw 
aSt. Joseph**t. . . Berrien 


Tecumseh**t. . Lenawee | F 


Traverse Sorte. Tr. 
Watervliet**?... Berrien 





BENJAMIN THOMAS HILL. 
cia Refers to any 


ba: y. 

MAURICE. L. KATZ, State 
Mutual Bldg., General Prac- 
tice. Collection Dept. Re- 
ference: Worcester Trust 
Co. and Merchants National 
Bank. 


BIRD & SAMPSON. 

JOSEPH H. COBB. 

CARL STORM. 
cuting Attorney. 

LEWIS & PRESCOTT, At- 
torneys for the Old National 
Bank. 

ROBT. H. LANE. 

WELDON oe 

See Benton Harb: 

HARRIS & RULGSEGGER. 

See Boyne City. 


Ex-Prose- 


Y¥. 
GALBRAITH & McCOR- 
ACK. 


Se Benton Harbor. 


BOWEN,DOUGLAS, EAMAN 
& BARBOUR, 1101-1108 
Ford Bldg. _ Refer to Cen- 
tral Savings Bank. 

HENRY WUNSCH and ED- 
WARD F. WUNSCH. Mof- 
fat Building. Practice in all 
courts. Corporation, insur- 
ance and probate law. Efi- 
cient collection department. 
Depositions taken; issue 
commission to either mem- 
ber. Refer to Dime Savings 
Bank, John L. Harper & 
Co., or any Detroit Bank. 
(Compilers of the Michigan 
laws for the Rand-MeNally 
Bankers’ Directory.) 

See Benton Harbor. 

See St. Joseph. 


BOLTWOOD & BOLTWOOD. 
Refer to Old Nat'l Bank. 
Commercial Law and Collec- 
tions. Practice in all Courts. 

WILSON & JOHNSON. 
References: Kent State Bk., 
Grand Rapids Nat. City 
Bank and Michigan Trust Co. 

Le W. SMITH. 

F. DIXON 
FRANK H. WITHEY. 


(Mail to Marquette). 
FORREST C. BADGLEY. Re- 
fers to any bank in Jackson 
ROBERT L. CAMPBELL. 
C. F. and E. F. HAMMOND. 
ROBERT J. QUAIL. 
FRANK H. WITHEY. Re 
fers to Marquette Co. Sav. 
Bank. Collects also at Ish- 


ming, Negaunee and 
unising. 


FRANK aH. WITHEY. 
(Mail to Marquette). 
NEIL R. WALSH. 
FRANK R. SCHELL. 
ar R. SMITH, Prosecut- 


CRANE, & & CRANE. Refer to 
bank in inaw. 

WEI .DON BROS. 

RED’K B. WOOD. General 

Law Practice. 

J. W. PATCHIN. 

See Benton Harbor. 


Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 


«County Seat. *Money Order Office. 


*Express Office. 


tTelegraph Staties. 


{State Capital. 





EXAMINATIONS AND REPORTS 


H. M. BYLLESBY & CO., ENGINEERS 
INSURANCE EXCHANGE BLDG. :: CHICAGO 


H. STIKEMAN General Manager B. MACKENZIE - - Superintendent 7 
& sihoeun” Supt. of Central Branches, Winnipeg TAMES ANDERSON , <a Brande, 5 


In |e 
R. RO - - - Inspector of Branch Returns E. STONHAM, J. H. GILLARD and F. HOPE wen : 
Assistant Inspectors | 


tke Bank of British North Americal 


Paid-Up Capital - $4,866,666.66 Reserve Fund - $2,530,666.) | 


BRANCHES THROUGHOUT CANADA 
Established in 1836 Incorporated by Royal Charter in 1840 
Head Office: 5 Gracechurch St., LONDON, E. C. Head Office in Canada: St. James St., MONTREAL, 
Agencies in the United States: NEW YORK, 52 Wall St., H. M. J. McMichael and W. T. Oliver, Agents. CHICAGO: 
Merchants’ Loan and Trust Company. SAN FRANCISCO, 264 California St., G. B. Gerrard and A. S. Ireland, Agents, 


ease Seennienenian ; 


aati, Nations! Bank 
MINNEAPOLIS, MINN. Established 1872 


WM. H. DUNWOODY, Chairman of the Board 
E. DECKER, President R. E. MACGREGOR, Asst. Cashier 
OstPH CHAPMAN, Vice-President H. P. NEWCOMB, Asst. Cashier 
ATTA, Vice-President ° z M. KOON, Asst. Cashier 
A. N. ‘OSTROM. Cashier H. PLUMMER, Asst. Cashier 
H. J. RILEY, Asst. | te 








TOTAL RESOURCES $36,000,000 : 


INDEPENDENTLY PROGRESSIVE 


Union 


“Ohe 
National Bank ' 
Cleveland, Ohio FIRST NATIONAL BANK | 


OF DETROIT 
Capital - - - $1,600,000 Established 1863 


Surplus and Profits 1,075,000 





Capital and Surplus 
OFFICERS 


GEO. H. WORTHINGTON, President 000 000 00 
E. R. FANCHER, Vice-President $3, > e 
G. A. COULTON, Vice-President 
W. E. WARD, Cashier 
W. C. SAUNDERS, Asst. Cashier 
E. E. CRESWELL, Asst. Cashier 


ABSOLUTE security and every 
modern banking facility. 


Commercial accounts received 
We invite the accounts of Banks and upon favorable terms. 


Bankers, and offer the best terms 
consistent with conservative banking 





EQUAL CONSIDERATION TO Alli 
SS 
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RECOMMENDED COMMERCIAL ATTORNEYS (Cont’d) 














ee i 
———— — 
[ Town and County 
=— 2 —————————— 
* MINNESOTA | 
men # — | 
é i . .Mower 
inches | sAustin®*t *---+- 
Pettor | Baudette* ...-Beltrami 
een) sBlue Earth**t Faribault 


|B Brainerd**t Crow Wing 
4Duluth**t ...8t. Louis 


sFairmont**t .. .Martin 


’ e+ 
Minneapolis Hennepin 


sMontevideo**t .Chip’wa 
sMoorhead**t ..--- Clay 
iSt. Paul**t ..Ramsey 












































sWheaton**t ..Traverse 




















MISSISSIPPI 
























































sMeridian**} Lauderdale 







aWest Point**t .... 









MISSOURI 





Cape Girardeau**tC. G 





sCarthage** 









sTupelo**¢ ........ Lee 
lay 
sYaszoo City**t ... Yazoo 





aCarrollton**t . . .Carroll 
....Jasper 


ARTHUR W. WRIGHT 
MIDDLETON & MIDDLE- 
TON. 


PUTNAM & CARLSON. 
CLIFTON A. ALLBRIGHT. 


RICHARDSON & DAY. Re- 
fer to any bank in Duluth or 
to Capital Nat. Bk., St. Paul. 
E. C. DEAN. 

KOON, WHELAN & HEMP- 
STEAD, Minn. Loan & Trust 
Bldg. Corporation and mer- 
cantile law. Trial lawyers in 
court. Attorneys for the 
Northwestern National Bank 


STEVENS & STEVENS, 625 
Palace Bldg. Corporation, 
Real Estate and Commer- 
cial Practice. Refer to Scan- 
dinavian-Amer. Nat. Bank. 


CHARLES J. TRYON, 504 
| 507 Oneida Bldg. Refer- 
ence: Conn. Mutual Life 
Ins. Co., Hartford, Conn. 


OLUF GJERSET. 
EDGAR E. SHARP. 


DURMENT, MOORE & OP- 
PENHEIMER, 616-619 Ger- 
mania Life Ins. Bldg. Gen- 
eral practice in all branches, 
| including corporation, com- 
{ mercial, insurance. rea 
estate, and liti ated work. 
Attorneys for North West- 
ern Mutual Life Ins. Co. 
Milwaukee: Penn. Mutual 
Life Ins. Co., Phila.; Amer. 
Nat’l Bank, St. Paul, etc. 


EDWARD P. SANBORN, 
Germania Life Bldg., Attorney 
for the Merchants Nat’! Bk. 


CHARLES E. HOUSTON. 





aCanton**t ....Madison| A. K. FOOT. 

sCharleston*® .Tall’chie | C. E. HARRIS. 

aColumbia**t ...Marion| TOXEY HALL. 

sColumbus**t .Lowndes | J. W. LOVING. 

aGreenville**t Wash’ton | HUGH C. WATSON. General | 
law practice. Refers to Citi- || 
sens Bank. 

{iJackson**t ..... Hinds| SILAS W. DAVIS, Capital 
Nat’l Bank Bldg. Attorney 
for the Capital Nat’l Bank 

g and the Citizens Sav. Bank 

‘ & Trust Co. Corporation 

: and commercial law a spec- || 
ey ialty. 

S = Laurel**t ....... Jones | W. S. WELCH. 


any bank in city. 
ANDERSON & LONG. 
J. J. McCLELLAN. 
BARBOUR & HENRY. 


.| ELY, KELSO & MILLER. 
LOZIER & MORRIS. 


Neck ity, 
Duenweg. 


Purcell, 














Town and County 


aColumbia**t ....Boone 
Crocker**t ....Pulaski 
Dixon**t ..... Pulaski 


aHuntsville**t Randolph 
TROP nicicccece Miller 
GaJefferson City**t Cole 
Kansas City**t Jackson 


Moberly**t ..Randolph 
aPrinceton**t ...Mercer 
Richland*® ....Pulaski 
aSpringfield**t ..Greene 
aSt. Joseph**¢ Buchanan 


aSt. Louis**t .St. L. City 





S. M. HOUSTON, Refers to | 


HENRY L. BRIGHT. Collect | 
at ame, Carterville, on | 
an 





aWaynesville* 


. Pulaski 
Webb City**t ..Jasper 
aWest Plains**t{. . Howell 


McBAINE & CLARK. 

ROY W. REED. 

See Crocker. 

B. E. COWHERD. 

See Crocker. 

POPE & LOHMAN. 
ASHLEY & GILBERT, 910 
Rialto Bldg. Refer to any 
bank or trust company in 
Kansas City and Strong, 
Sturgis & Co., New York. 


DENTON DUNN, 915 Com- 
merce Bldg. Reference: Any 
bank or merchant in K. C. 


GAGE, LADD & SMALL, 
Rooms 605, 606, 607, and 608 
New York Life Bldg. Attor- 
neys for Traders Nat. Bank, . 
Produce Exchange Bk., and 
United States Trust Co. 


LATHROP, MORROW, FOX 

& MOORE, First Nat. Bk. 

Bldg. Refer to any bank or 

= house in Kansas 
ity. 


NEW, KENNISH & KRAUT- 
HOFF, Lloyd Bldg. Special 
attention to commercial and 
corporation law and pro- 

ngs in bankruptcy. 
Refer to any bank in Kan- 
sas City. 


PENCE & THAYER, Attor- 
neys and Counselors at Law. 
Suite 1015 Commerce Build- 
ing. A most efficient col- 
lectiondept. References: 
W.T.Kemper, President Com- 

ercial Trust Company; C.C. 
Moore, Vice-Pres. Southwest 
Nat’l Bk. of Commerce; W. H. 
Holmes, Pres. Pioneer Trust 
Co; C. C. Peters, Sec. Emery, 
Bird, Thayer Dry Goods Co. 


GRANT I. ROSENZWEIG 
and assistants, 1311-17 
Commerce Bldg. Twenty 
ears in general practice. 
eferences in your section 
on request. 


WARNER, DEAN, McLEOD 
& TIMMONDS, Suite 1031 
Scarritt Bldg. Attorneys 
and counselors at law. 


WILLARD P. CAVE. 

IRA B. HYDE & SON. 

See Crocker. 

FARRINGTON & WEAR. 

SPENCER & LANDIS, At- 
torneys for Burnes Nat. Bk, 

ABBOTT & EDWARDS, 1120 
New Bk. of Com. Bldg. Refer 
to any bank or trust Co. in 


St. uis. Attorneys for 
R. G. Dun & Co. 


EDWARD D’ARCY, 720 Rial- 
to Bldg., Attorney for the 
National Bank of Commerce 
in St. Louis. Banking and 
corporation practice. 


CLAUD D. HALL, 915 Cen 
tral Nat’l Bk. Bldg. General 
Practice State an ‘ederal 
Courts. References: Mech.- 
Am. Nat. Bk. and Judges 
of all Courts in St. Louis. 

See Crocker. 

HENRY L. BRIGHT. 

GEO. H. COBB. 











«County Seat. 








*Express Office. 


tTelegraph 





Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 
*Money Order Office. 


Station. {State Capital. 
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Town and County Name Town and County 





| r a lita 
MONTANA aFremont**t Dodge | C.E. ABBOTT. City Attorney 
a | aHartington**+ ..Cedar | H. E. BURKETT. d 
Absarokee* ....Carbon | See Columbus. Haigler**+ Dundy | RATCLIFFE & RATCLIFFR, 
aHastings**t .. ..Adams | M. A. HARTIGAN, LL. B 
mer’ mee | =. | aKearney**t ...Bufaio JOHN A. MILLER,” 
aBig Timber**tSweetGr. | JOHN B. SELTERS. ae ie . 


ad = ve aLexington**t ..Dawson | H. D. RHEA. 
aButte**t ...Silver Bow geo) Sun ee aLincoln**t .Lancaster' BURKETT, WILSON ¢ 
to any bank in Butte. aac og bg practice 
Chester**t Hill | WM. CHITTICK. one icueral coms, 


E References: Any bank « 
sChinook**t ....Blaine | W. B. SANDS. wholesale house in Lincoln, 


Columbus**t Yel’owst’e | GEORGE A. WESTOVER. | Norfolk**t....Madison | MAPES & McFARLAND, 
Conrad**t....... Teton | D. W. DOYLE. aNorth Platte**t Lincoln | J.G. BEELER. 


Corvallis Ravalli | See Hamilton. || 4Omaha**t ....Douglas|) MONTGOMERY, HALL 4 
Culbertson**t ..Valley |F RANK M. CATLIN. ee — Omaha N. 
Cut Bank**} Teton | IRWIN C. KARTACK. eee eee stttornaye 


for Marshall Field & (Co 
Darby See Hamilton. Chicago. k 


aDeer Lodge**t .Powell | T. F. SHEA. 40’ Neill**+ J. A. DONOHOE. 


Devon**+ Hill | See Chester. aOsceola**+ k | KING & BITTNER. 
aDillon**t .Beaver Head | HENRY G. RODGERS. aPapillion**t See South Omaha. 


Dixon**t _— a acm South Omaha**t D'glas DONO caneso HALL ¢ 
aine ta. | | YG, - oO " 
Daweon JOHN A. BIRD. Bk. Bldg. Omahe. "toa 
aFors: sites Z ¥ cae ana Marshall Field 
. Benton outeau .e. ° 0., icago. 
Galata*® Hill | See Chester. 
aGlasgow**t ..Valley | THOMAS DIGNAN. | oe 
Grantsdale . .Ravalli | See Hamilton. 1 NEVADA 
aGreat Falls**t .Cascade | R. M. ARMOUR. 
aHamilton**t - Ginee es cine ee 
* ee e le ° ’ 
qaliclena®*t 2... “ec. | WELLINGTON D. RANKIN, || 14Carson City**t Orm’y | ALFRED CHARTZ. 
Reference: National Bank of aEly**t ...White Pine |\ GILBERT F. BOREMAN. 
ener ners . - aGoldfield**t . Esmeralda | THOMPSON & THOMPSON. 
| MeNally Bankers Directory.) aReno**t Washoe | J. L. VAN DERWERKER. 
Hingham**t Hill | See Havre. Bh ec ae ge D heeaaat ae ess 
Hinsdale**t Valley | See Glasgow. | 
Huntley**t Yellowstone | HARRY K. COHEN. NEW HAMPSHIRE 
Inverness**t Hill | See Chester. | 
Joliet* Carbon | YOUNG & YOUNG. ; = ot vie, Geen 
sorta er ill | See Havre. || {aConcord**t ..Merr’ck | H. J. BROWN. 
Seat |. Seemiball | Gen Mecnten. || aKeene**t Cheshire | PHILIP H. FAULKNER. 
Kremlin**t viii Hill > par, pen Manchester**} Hillsb'ro | THORP & ABBOTT. 
Lafirel*°t . . Yellowstone | W. L. A. aNashua**t ...Hillsboro| HENRY A. CUTTER 
; . | Pe. : J 
“Moltas*t z -- ‘adie Be STEVENS || aPeterboro**t .Hillsboro | JAMES F. BRENNAN. 
Medicine Lake*.. Valley | J. A. HEDER. a pati bee as 
a as eg NEW JERSEY 
aMilesCity’ ... Custer | be ; 
iMissoula**t ..Missoula | WOODY & WOODY. | 
ra .. 7 a a : Swe a 
shell | See Roundup. Atlantic City**t Atl’tic| EDMUND C. GASKILL. 
* 
Poedieet tt we | See — Bordentown**t Burl’t’n JOHN P. HUTCHINSON. 
Park City**t Stillwater | See Columbus. || saCamden**t ....Camden| WILSON & CARR. 
i Sanders | t > pe || East Orange**t ...Essex | JEROME D. GEDNEY. 
Poplar**t See Glasgow. Hoboken**} ....Hudson | HARTSHORNE, INSLEY ¢ 
aRed Lodge**t ..Carbon | See Joliet. LEAKE. 
Reedpoint?*] G See Columbus. aJersey City**t .Hudson| BEDLE & KELLOGG, Er 
weet Grass 


| change Place. Corporation 
Missoula | A. SUTHERLAND. | and Commercial Law. 


aRoundup**t Musselshell |C. H. TYLER, HARTSHORNE, INSLEY & 


U. 8S. Commissioner. LEAKE. Counsel for Provi- 
Ryegate**t Musselshell | See Roundup. dent Institution for Savings. 


ee ee | Montelair**t ....Essex| AMES & CRANE. 
oun B’rdwater | H. H. HOLLOWAY. | aMorristown**t ..Morris| GUY MINTON. 


Victor Ravalli | See Hamilton. aNewark**t DE WITT & PROVOST. 
aWhite Sulphur Springs | See Helena. Attorneys for the North 


Ward National Bank. 


PITNEY, HARDIN & SKIN- 
| NER, Attorneys for Eess 
County National Bank. 


= | 
NEBRASKA | || Orange**t Essex | HOWE & DAVIS. 








| Rahway**t Union| HYER & ARMSTRONG. 
aBenkelman**t ..Dundy | RATCLIFFE & RATCLIFFE. || GaTrenton**t ...Mercer| ERWIN E. MARSHALL. Re 
aBroken Bow**t .Custer | J. R. DEAN. | fers to Trenton Tr. & 





Scaeees ...Boyd | JOHN A. DAVIES. Dep. Co. 
Dawes | ALBERT W. CRITES. | Wildwood**t Cape May | H. H. VOORHEES. 





Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 
aCounty Seat. *Money Order Office. °Express Office. tTelegraph Station. {State Capital. 











RECOMMENDED COMMERCIAL ATTORNEYS (Cont'd) 




































- a =~ | 
| ; | | 
Town and County | Name \| Town and County | Name 
nd lites — 1] A 
NEW MEXICO | aNew York City**t M. 8. & I. S. ISAACS, 52-54 
ai cael ! New York | William St. General Practice 
ie continued Real Estate and Probate 
ogordo**t . .Otero | J. L. LAWSON. masters expecialt 
dln _ espe y. Refer to 
\Aibuquerque**t ea? BENSON NEWELL. Columbia Bank and New 
Bernalillo} Commercial Law Practice. “ | ork Trust Co. 
Artasia**t ose ieddy | J. He JACKSON. (i Maan eer es “| GEORGE C. LAY, 46 Cedar 
\Carlsbad**t......Eddy | BUJAC & BRICE. -. 2 Se 
sClayton**t ....- Union | See East Las Vegas. en, aan kanther 
feeieeet *.-:-- Luna | A. W. POLLARD. | a 
Bost Las Voeaat*t || HUNKER & HUNKER. =| CHESTER DEWITT PUG 
a igue | Bier oy Z 3 JGS- 
\Gallup**t ... MeKinley | D. J. THOMAS. | LEY, 27 PineSt. Laweditor 
wa Cruces**t ...D. Ana | FRANK HERRON. i « | GORGE "R 
taewell**t .....Chaves | HIRAM M, DOW. eee es ; SS. an, 
4 shesnta Fete} Santa Fe |CATRON & CATRON. fleas ee 
+ i ieeerCity**t.. ..Grant | C. W. McSHERRY. | Sn einen. 
= isocorro**t_.....Socorro | DOUGHERTY & GRIFFITH. | Cons. Vessctouuess ene pat 
nen B00 nite} ... Quay | HARRY H. McELROY. tition suits. Collection de- 
| partment. Refer to the Imp. 
ome! -|— : & Traders Nat. Bk. or the 
NEW YORK : : SMITH. SCHENCR” Pate: 
i I ceetirceiers erat cre S) . NCK & Mce- 
oo <2 _ _ DAVITT, 111 Broadway 
, & | | General practice = _ 
i {aAlbany**t ....Albany | GEORGE J. HATT, 2d, Albany | le ee ae 
7 Co. Sav. Bk. Bldg. ‘General | | Sens & pockets nt sank 
yield Law Practice. Refers to | Sea ee ee. 
Ny. State” Nat'l Bank. | | Columbia-Knickerbocker 
(Compiler of New York Laws | | fur Co. and the Liberty 
Sor the Rand-MeNally Bank- || AOwego**} ....... Tioga | ANDREWS & EL LI 
2 era’ Directory.) aPoughkeepsie**t JOHN B. GRUBB. > 
Amsterdam**t Montg’y | CONOVER & FISHER. Dutchess | ; , 
— ] ssuburnt*+ ....Cayuga | ELDRICH J. WILLIS. Gen- | sRochester*t -++-Monroe | EDNOR. A. MARSH. Refers 
: eral practice. | | to Union T: ; 
N sBinghamton**t Broome |CHARLES R. STEWART. || « «| @,ank at Rochester.” coe 
_ sBuffalo**t ........ Erie| FREDERICK 0. BISSELL, ||  “""""' *""**’ SMITH, DeGRAFF, CAs- 
ON. 110 Pearl St. (Dun Bidg.), | | Ziman & MOSHER, Re- 
olle: b i : i 
R eens Gamcttag | Romer .....ncién aGHiN” B." SichAHOR 
7 National ook Fidelity Ee || Saratoga Springs °t | WoW KELLY Gene = 
Co., Baker, Jones & Co., | Saratoga | practice. Special shinies 
— § > = me Comte Ce a | oS oRectens. Refers 
eae a Allerete G MA ; | to t iti Natic 
Co. Bk. Bldg. General ilieee | _ Bank. ; ee 
7 tice, Corporation, Probate aSyracuse**t .Onondaga | TRACY, CHAPMAN & 
eam re oy yee Refers ee: Attorneys for 
y dan. le i p 
Dansville**t Livingston | SIRENO F. ADAMS. Mn eeeee sees " WILSON, COBB & RYAN 
sElmira**t ....Chemung | TURNER & TURNER. Attorneys for Third Nat. Bk: 
Frankfort**} Herkimer | H. H. INGHAM || aTroy**t ....Rensselaer| BETTS & DRAPER. 
ea sHudson**t ...Columbia | W. J. DE LAMATER. || aUtica**t ...... Oneida | MILLER & FINCKE. A 
althaca**}.... Tompkins | JARED T. NEWMAN. | | neya for the Oneida Na- 
iKingston**¢ ....Ulster | JAMES A. BETTS, President | tional, Second National, and 
ae Kingston Savings Bank. Di- the Savings Bank of Utica. 
; rector National Ulster Co. || ‘Watertown**t Jefferson |W. W. KELLEY 
; | wean ‘General practice “Watervliet *t .Albany | B. W. KNOWER 
‘ ins " . D. R. | ieee ee ee ee eae 
Newburg**t ...Orange | WILLIAM F. CASSEDY. NORTH CAR 
New York City*+t JOSEPH A. ARNOLD and OLINA | 
ew York assistants. Rooms 70 and 75, a aia a 
a 22 William is, Genenal aeoc. aAsheville*® Buncombe | “— s a a" Attorneys 
; ; ~ or < 
‘ tice in all State and Federal || Bethavenset . Besufort JOHN G TOOLY, 
ation Collections given assidu- ees Sey © FERRO” a er 
ous attention. C issi % ; 
| | Se | ae ...... Gaston | 8S. B. SPARROW. 
Y& as Saenee Lane oF cen aDurham**t....Durham | ROBERT H. SYKES. 
rove Co., New York City us aGreensboro**t .Guilford | DOUGLAS & DOUGLAS. 
ing. a « |JOAB H. BANTON. 1 Lib- || Remlyert cc - pobnston | Gre 
| ety 05. Meters to Merch aLexington**t .Davidson | WALSER & WALSER. 
We’ Natl Bank, cad Joho aLincolnton**} .. Lincoln | WHITENER & MAUSER. 
ot Bayle dk Co sendy Congas | Mare 
coe 2 . Nashville ....Nas IN & DAVENPORT. 
ost BRIESEN & KNAUTH, 49 | {Oxfords} ...Granville | GD. BRUMMITT. 
ce Nackod & Kiabne, Scola aRaeford**t .....Hoke | THOMAS WHITELEY. 
EE ivewiicernsss “ LOUIS F. DOYLE, Trinity || T4Raleigh**t ..... Wake | A. B. ANDREWS, JR. Refers 
Pasex | Bldg., 111 Broadway. Attor- to Citizens National Bank. 
| — ae Park Bk. of ee ™ ee J. —— Re- 
Bech vasuses “ |HOUSE. GROSSMAN & LF Sy 
: | WVORHAUS, 115 Broadway. || ee = wc $ ne 
General practice in state and || th “he oy we ~ 4 
: ie someone —.. Corporation, | NI Bonkers’ Directoy) 
robate, ing, i | F 
Cae ae aSanford**t ....... Lee | McIVER & WILLIAMS. 
equipped commercial and aWilson**t ....... Wilson | PAUL D. GRADY. 
collection departments. 1 CS “ LOUIS M. SWINK. 
| rsy 








aCounty Seat. *Money Order Office. 
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*Express Office. tTelegraph Station. {State Capital. 
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Town and County 


NORTH DAKOTA 


Abercrombie**t Richl’d 
Alicia 
Anamoose**t .McHenry 
Barney**t.... Richland 
FaBismarck**t Burleigh 
aCarrington**t ...Foster 
Christine**t . . Richland 


Colfax**t..... Richland | 


aCrosby*® ...... Divide 
aDickinson**+ ....Stark 
Dogden**t ...McLean 


Dwight**t.... Richland 
Epworth* ....Mountrail 
Fairmount**t .Richland 
4Fargo**t 


aFessenden**t .... Wells 
Galchutt**t ...Richland 
Geneseo**t ..... Sargent 
aGrand Forks**tG’d F’ks 
Great Bend**t Richland 
Hankinson**+. Richland 
Harvey**t ..... . Wells 
aHettinger**t ...Adams 
Kenmare**t ... ..Ward 
Lidgerwood**t Richland 
Lostwood ....Mountrail 
aMandan*¥*t.....Morton 
Mantador**t .Richland 
Mooreton**t. . Richland 
New England* Het’ger 
Palermo**t ..Mountrail 
Plasa**t 
Postal®*} = ...0. Burke 
aRugby**t ..... Pierce 
aStanley**t ..Mountrail 


aTowner**t ...McHenry 
aWahpeton**t .Richland 
Walcott**+ ...Richland 
White Earth**} M’ntr’l 
aWilliston**+ . Williams 
Wimbledon**t . . Barnes 
Wyndmere**t . Richland 


aAkron**} ..... Summit 


Ashtabula**t Ashtabula 
Bellevue**t ..... Huron 
aBucyrus**}.. .Crawford 
aCanton**t 


Chicago**t 
aCincinnati**t Hamilton 


Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 
*Money Order Office. 


aCounty Seat. 


Some Stark | 


OE ceseer Walsh | G 


| 


| 
| 
| 





| 
| 


| 
| 


| JOHN O. 


| See Wahpeton. 


See Lidgerwood. 

F. J. FUNKE. 

See Wahpeton. 

H. C. BRADLEY. 
GEO. H. STILLMAN. 
See Wahpeton. 

See Wahpeton. 
GEO. P. HOMNES. 
L. A. SUMPSON. 

J E. WEHR. 

See Wahpeton. 

See Stanley. 

See Wahpeton. 


AMBROSE C. LACY. 
fers to Merch. Nat’l Bank. 

EMERSON H. SMITH. 

B. F. WHIPPLE. 

See Wahpeton. 

See Lidgerwood. 

RAY & MYERS. 

W. J. MAYER. 

See Lidgerwood. 

See Wahpeton. 

HENRY J. BESSESEN. 

E. C. WILSON. 

M. R. KEITH. 

A. L. PARSONS. 

See Stanley. 

E. A. RIPLEY. 

See Lidgerwood. 

See Wahpeton. 

CHARLES SIMON. 

See Stanley. 


....-Mountrail | See 


Seeker. 

C. A. SHERMAN. 

TORSON & WENZEL. 

RAY O. MILLER, State's 


Attorney. 
CHRISTIANSON & WEBER. 
DAN R. JONES. 

See Wahpeton. 

See Stanley. 

H. W. BRAATELIEN. 
G. J. CLAUSON. 

See Wahpeton. 


| OTIS, BERRY & OTIS, At- 


the Central 
Savings & Trust Co. 

MOTT G. SPAULDING, Col- 
lect also at Conneaut. 

See Norwalk. 

J. W. MILLER. Refers to 
First National and Second 
National Banks. 

CLARENCE G. HERBRUCK 
Reference: Geo. D. Harter 
Bank, Canton Stamping & 


torneys for 


Enameling Co., R.G. Dun & 
Co. | 


Acad Huron | See Norwalk. 


BURCH, PETERS & CON- 
NOLLY, First Nat’l Bk. Bldg. 
Refer to Brighton German 
Bank Co. 

EDWARD H. BRINK, (W. 
Slee Walker, James R. Clark, 
Henry C. Brink, Harold E. 
Zerfey, John C. Nieporte. 
Fourth National Bk. Bldg. 
Reference in any trade center 
upon request. 

ECKERT, 1812 
First Nat. Bk. Bldg. Prac- 
tice State and Federal 

Courts, Refers to Second 

and Atlas National Banks. 


Re- | 


| 
| 





RECOMMENDED COMMERCIAL ATTORNEYS (Cont'd) 





Town and County 


aCleveland**+ Cuyahoga 


| YaColumbus**t Franklin 


aDayton**t Montgomery 
East Palestine**t 
Columbiana 
aElyria**t 
aFindlay**t ....Hancock 
Frederickst'n**t . . Knox 
aFremont**t .Sandusky 
Greenwich**t ...Huron 


aHamilton**} ....Butler 


GETE . kohcosiren Allen 
aMarietta**t...... Wash. 
aMarion**t ...Marion 


aMarysville**t ...Union 
Monroeville**} ..Huron 
aMt. Vernon**t ...Knox 
aNewark**t..... Licking 
New London**t .Huron 


——— 


Name 

SQUIRE, SANDERS 

EMPSEY, ler wi 

Bldg. Attorneys for Bank o 
Commerce ational Asso. 
ciation, and Union Nat. Bk 

STEARNS, CHAMBERLIN 
& —— 1507 eRLAIK 
son gz. Attorn 
Firet Nat. Bank.” 

WHITE, JOHNSON & Cay. 
NON & NEFF, 1416 to 149) 
Williamson Bldg. Attorneys 
for the Hough Bk. & Tr. Co, 

WING, MYLER & TURNEY 
841 Engineers Bldg. Francis 
J. Wing, formerly judge J, 
S. District Court; H. J. Tyr. 
ney, A. J. Schur, D. R. Sipe, 
C. V. Liggett, N. B. Gordon 
Wm. Rockwell.  Genen 
practice in all courts. Com. 
mercial law a specialty. Re- 
ference: Cleveland Nat'l Bk, 
Union Nat'l Bk., Commercig) 
Nat’l Bk. 

MORTON, IRVINE ¢ 
BLANCHARD, 8 East Long 
St. Refer to Huntington N. 
= ee State Sav. Bk. é 


r. Co. 
GOTTSCHALL & TURNER. 


LAFAYETTE M. KYES. 


E.G., H.C. & T. C. JOHNSON, 
G. W. ROSS. 

P. L. WILKINS. 

F. E. SEAGER. 

See Norwalk. 


SLAYBACK & HARR. 
WM. L. PARMENTER. 
C. H. DANFORD. 
L. B. McNEAL. 
Marion Nat’! Bank. 
JOHN H. WILLIS. 
See Norwalk. 
P. L. WILKINS. 
JONES & JONES. 
See Norwalk. 





aAnadarko**t ...Caddo 
aArdmore**t 

SE so lesaree cress 
aBartlesville**t ...Wash 
aBuffalo* ...... arper 


aChickasha**t....Grady 
Cleveland**t...Pawnee 
Clinton**t...... Custer 
aCordell**}. . .. .Washita 


| aE] Reno**t ..Canadian 








NorthFairfield**t Huron | See Norwalk. 
aNorwalk**f ..... Huron| J. R. McKNIGHT. Refer. 
aOttawa**t Putnam BAILEY  LEASURE. 
Plymouth** * ‘Richlani See Norwalk. * 
aSandusky**f ..... Erie &.. B. a: Me 
: itizens Banking Co. 
aSpringfield**t Clark | EDWIN 8. HOUCK. 
aToledo**t ........ Lucas | FRITSCHE, KRUSE & WIN- 
CHESTER, Spitzer Bldg. 
ies " Refer to Home Savings B 
 aeeaas GEORGE B. ORWIG, 57 Pro 
— a. Refers to 
Wakeman**t ....Huron|See Norwalk. 
aWooster* “me . Wayne ROSS W. FUNCK. 
| aYoungstown**t Mah’g/McKAIN & OHL. Gener 
civil practice. Collection 
dept. Refers to any bank 
in the city. 
OKLAHOMA 
aAda®*} ...... Pontotoc | WIMBISH & DUNCAN. 
aAlva* oods | E. W. SNODDY 


W. H. STARKWEATHER. 
E. D. SLOUGH. 
FRANK E. RANSDELL. 
GEORGE, CAMPBELL & 


RAY. 
JOSEPH L. GRIFFITTS. 
. B. LOSEY. 


G. W. GOO IN. 
BURNETTE, AUSTIN & 
HOLDEN. Collections. 

BURNETTE, AUSTIN 


HOLDEN. Collections. 


BABCOCK & TREVATHAN. 





*Express Office. 








tTelegraph Station. 





Refers to 


State Capita. 
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Name | 


Town and County , 


RECOMMENDED COMMERCIAL ATTORNEYS (Cont'd) 


Name 





Town and County 
sEnid**t .------ Garfield 
sFairview**t .---- Major 

Frederick* *t Tilman 
sGuthrie**t ....- Logan 


iHoldenville**t - Hughes 


dees Choctaw 
sldabel**t. . ..McCurtin 
slawton**} ..Comanche 
jMuskogee**t Muskogee 


Norman**t.. Cleveland 
Oklshoma**t Oklah’ma 


CHARLES N. HARMON, || 


Ex-prosecuting Attorney. || 
References: Any bank in | 
Enid. \| 


FRANK L. WELLS | 
AHERN & SEARCY. || 
Cc. G. HORNOR. {| 
JOHNSON & CORDELL. \| 
Reference: State Nat'l Bank. || 
DICKSON & JONES. 
LEDBETTER & ROSS. 
STEVENS & MYERS. 
PFENDLER & BROWN. 
State and Federal Court 
Practice. Fully equipped 
commercial department for 
handling adjustments in 
| Eastern Oklahoma. 1| 
| J. D. HOLLAND. | 


T. F. McMECHAN. \| 








sPerry**t «---+-- Noble | H. E. ST. CLAIR. 

aPryor**t ....--- Mayes | J. H. LANGLEY. 

aRyan**t ...-- Jefferson | CHAS. E. DAVIS. 

Stroud**t ...-- Lincoln | THOS. G. ANDREWS. 

sTulsa**f ws. ---- Tulsa; JOHN R. WOODARD. 
Admitted to Practice in all 
the Federal and State Courts 
of the State. ens 
Corporation, Bankruptc: — 
Real Estate Matters Given 
Special Attention. 

aWalter**7 ...-... Cotton | AMIL H. JAPP. 

Watonga**t..... Blaine| WARRINGTON & PUDER- 
BAUGH. 

pe reo 
OREGON 
| 

sAstoria**t..... Clatsop | EDWARD E. GRAY. 

aEugene**t ....... Lane | L. M. TRAVIS. 

Grant's Pass**t 0. S. BLANCHARD. 

Josephine 
Independence**t .. Polk | B. F. SWOPE. 


«Klamath Falls**t 
Klamath 


aLa Grande**} .. 


sPortland**t 


Multnomah 


aSalem** ...... Marion 
éThe Dalles**t ...Wasco 


.Union 
North Powder**t Union 


E. L. ELLIOTT. 


R. J. GREEN. 
See La Grande. 
BEACH, SIMON & NELSON. 


Refer to Security Savings 
& Trust Co. 


| JAYNE & O'BRYON, Jour- 
| Bldg., General Practice. 
Sa 


Com’! Trust & | 





=. Bank and Portland Tr. 

} oO. 

|PLATT & PLATT. Counsel 
for Lumbermen’s Nat. Bk 

eg & BROWN. 

F. W. WILSON 





PENNSYLVANIA 





aAllentown**} ..Lehigh 


Altoona**t ...... Blair| WM. S. HAMMOND. 

sBloomaburg* *+ HARRY R. STEES. 
Oneaiie 

aButler**¢ =... CHARLES H. MILLER. 


Butler 
sChambersb'g**+ FF” lin 
Dillsburg**t ..... York 


Dillsburg National Bank. 
sEaston**} . . North’pton KIRKPA RICK & MAX- 
oy ee Erie | J. one “SHERWIN AND W. 
Fayette City**+Fayette | L OR OPENNING. 
aFranklin**}. . .. Venango Homeit R. BLAIR. 
AGettysburg**t ..Adams| JOHN D. KEITH. 
(iHarrisburg**t D’phin | JOB J. CONKLIN. 
sHuntingdon**+ THOS. F. BAILEY. 


Huntingdo 


FRANK JACOBS. 


JOHN W. HOKE. 
LOGAN & LOGAN. Refer to 


Johnstown **t Cambria 


|| aLancaster**t Lancaster 


Mt. Carmel**t Nor’land 
Nanticoke**t .Luszerne 
aNorristown**t Montg’y 
aPhiladelphia**t . . Phila. 


Pie 





n 





hilipsburg**t ..Center 
urgh**t Allegheny 


Plymouth**t ..Luszerne 


HORACE R. ROSE, Collee- 


tion Dept. 


COYLE & KELLER, Attor- 


neys for Peoples Nat'l Bk. 


ge SHIPMAN. 
CHAS. SHEA 

E. L. HALLMAN. 

A. J. & L. J. BAMBERGER, 


(Bamberger & Moise), 604- 
609 Morris Bidg., 1421 Chest- 
nut St. Banki Insurance, 
Corporation raat Commercial 
Law. References: Land Title 
& Tr.Co.,Fourth St. Nat'l Bk. 
BYRON & HAMMOND, 620- 
623 Stephen Girard Bidg., 
21 So. 12th Street. Law 
Department: Robert J. Byron 
A. S. Longbottom. State and 
Federal Court Practice. 
Trial of Causes. Corpora- 
tion, Commercial and Pro- 
bate Law. Bankruptcy Prac- 
tice. Depositions taken. 
Issue Commissions to G. 
Lawrence Pape, Notary Pub- 
lic. Collection Department 
established 1891. G. Law- 
rence Pape, George T. Schieder 
David R. Byron. References: 
Market Street Nat’l Bk., 
Continental-Equitable Title 
and Trust Co., Philadelphia, 
Lincoln Tr. Co., Chicago. 
Others in any line on appli- 
cation. 
CARR, BEGGS & STEIN- 
METZ, 603 Bailey a 
Reference: Provident 
Trust Co., Philadelphia. 


E. CLARK FREEMAN, 424 

Hale Bldg. Commercial 

collections. References 

American Radiator Co., Chi- 

cago; Garrett-Buchanan Co., 

—s hia ; a Glass 

heelin; Ww. Va.; 

e "B. Smith Westfield, 

Mass. ; enter" & Dickson 

Co., Philadelphia; J. L. 

Mott Iron Works, New York; 

Kennedy Valve Mfg. Co., 

Elmira, N. Y.; Pittsburgh 

Lamp, Brass & Glass Co. 

Pittsburgh; S. F. Bowser & 

Co., Fort Wayne, Ind.; 

Tower Mfg. & Novelty Co., 

New York. 

SAMUEL W. COOPER, 1200 
Betz Bldg. Corporation, 
Commercial, and Probate 
Law. Attorneys for R. G. 
Dun Co., and refers to 
them at any office. 

LEVI & MANDEL, 606 Chest- 
nut St. Corporation Lawyers 
Collections. ferences: 
Fourth St. National Bank, 
Land Title & Trust Co. 

J. HOWARD REBER, 1001 
Chestnut St. Commercial 
Dept. Handle any class of 
litigation. _All law lists. 

GEO. W. ZEIGLER. 

ALPERN & SEDER, 303-306 
Farmers Bank Building. 
General practice in State and 
Federal Courts. A_ thor- 
oughly equipped collection 
department, under able man- 
agement, with unequaled 
facilities for handling colleo- 

| tions anywhere in Allegheny 
County and vicinity. Issue 
commissions to take deposi- 
tions to Lewis M. Alpern. 
References: The Union Sav. 
Bk., Washington Tr.Co., and 
South Side Trust Company. 

CHAS. KUSCHKE. 
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Town and County 


aPottsville**t Schuylkill 
Punxsutawney**t Jeff. 
aReading**t .....Berks | 


aScranton**t 
Lackawanna | 


sScranton**tLackawanna 


Sharon**t ..... Mercer 


Shenandoah**t 
Schuylkill 


Tamaqua**t Schuylkill 
aWarren**t ..... Warren 
aWashington**t .. Wash. 


aWest Chester**t Ch'ster 
aYork**t 





RMODE ISLAND 


| FREDERICK. E. 


Name 


| R. H. KOCH, General Practice. | 
JACOB L. FISHER. 


G. B. & J. B. STEVENS. 


SCOTT, 
Mears Building. Refers to 
Scranton Sav. Bank. 


THOMAS F. WELLS, Peoples 
Bk. Bldg. Refers to Scran- 
ton Trust Co. 


W. C. LEFFINGWELL. 
L. B. EDWARDS. 


JOHN J. KELLEY. 
GUY C. SWANSON. 


McILVAINE, eae & 
McCREIGHT 


Cc. R. YOUNG. 


LOGAN & LOGAN. Practice 
in local courts and U. S. 
courts. Reference: First and 

Central Nat'l Banks 


WOLFSON & WOLFSON. 
Attorneys for International 


| Banking Corporation. 





GY aProvidence**t Prov’ce 





Woonsocket**t _ 
Providence | 


SOUTH CAROLINA 


aAnderson**+.. Anderson 
Batesburg**t Lexington 
aCamden**} ... Kershaw | 


aCharleston**t 
Charleston 


GaColumbia**t Richland 


aConway**t 
aDarlington**¢ Darl’ton 


Easley**t 
Hartaville**? Darlington 


| J. M. PAGET. 





BARNEY & LEE. General 
Practice. References: In- 
dustrial Trust Company, 
Western Union Telegraph 
Company, Joslin Manufac- 


turing Company,’ Brad- 
|  street’s and Hubbell’s. 
WILSON, GARDNER & 


CHURCHILL, Turks Head 
Bldg. General Practice in all 
State and Federal Courts. 
No matters accepted involv- 
ing less than five hundred 
dollars. 
WILLIAM G. 
to Industrial Trust Co. 


BARRETT JONES. 
KIRKLAND & KIRKLAND. 


| MORDECAI & GADSDEN 


& RUTLEDGE. Counsel for 
State Savings Bank. Coun- 
sel in South Carolina for 
Association of Life Insurance 
Presidents, New York City; 
American Bonding Co. of 
Baltimore; Armour & Co. 
and Swift & Co., 


Standard Oil Co., New York; 


Division counsel of Atlantic | 


Coast Line R. R. Co. Refer 
to any bank in Charleston. 
Cable address, ‘‘Mordcai- 
gad.’’ Long dist. telephone. 
BARRON, McKAY, FRIER- 
SON & MOFFATT, Refer to 
the Nat. Loan & Exchange 


Bank or any other bank in | 


Columbia. 
H. H. WOODWARD. 


Send all claims to Hartsville, || 


South Carolina. 
JOS. E. LEACH. 
DENNISON & TISON. 


RICH. Refers i 


Chicago; 


Sinai*® ..... Brookings 
aSioux Falls**t 
Minnehaha 
Volga**t . Brookings 
| aWatertown**¢ Cod’ton | 
White**+ ....Brookings | 
White River ..Mellette | 
aWinner**} ...... Tripp 
WE sesnucse Mellette 
TENNESSEE 
Bristol**t . Sullivan 
aChattanooga**t 
Hamilton 
aJackson**t ...Madison 


| 
| 
| 


Town and County 


aMarion**t 
Mullins**t...... Marion 
aSpartanburg**t Sp'’nb’g 


aSt.George**t Dorchester 
aSt. Matthews**t Calh’n 
aSumter**t Sumter 


SOUTH DAKOTA 


aAberdeen**t ....Brown 
aBrookings**t Brookings 
Bruce**t .-Brookings 
aBuffalo* ..... Harding 
Bushnell**t Brookings 
aCuster**f ...... Custer 


4De Smet**t .Kingsbury 





Elkton**t ...Brookings 

Faith**t ....... Meade 
4Faulkton**t ....Faulk 
aGettysburg**} .. .Potter 
aHighmore**} ....Hyde 
aHuron**t ...... Beadle 
aMilbank**} ..... Grant 
aMiller**} ........ Hand 
aMitchell**t ....Davison 


Mobridge**t Walworth | 


aRapid City**t Pen’ton 


Jefferson City**t J’fi’n 
aJonesboro**t Wash’gt’n 


aKnoxville**t ..Knox 
aLebanon**{ ....Wilson 
aMemphis**t ...Shelby 


RECOMMENDED COMMERCIAL ATTORNEYS (Cont’d) 


Name 


7 a = a , 
JAS. W. JOHNSON. 
HOYT McMILLAN. 
JAMES C. OTTS. Practice 
in state and federal courts 
Reference: Bank of Com. 
merce. 

J. OTEY REED. 

J. C. HIOTT. 

GEORGE D. LEvy. 


TAUBMAN & WILLIAMS0S 
M. E. CULHANE, {SON 
> Brookings 





W. M. BENN NETT. 
See Brookings. 


PERCY H. HELM. 
WARREN & WARREN, 
See Brookings. 
THOMAS R. NELSON. 
W. J. JACOBS. 

R. L. FLICKINGER. 

L. E. WHITCHER. 

A. W. WILMARTH. 
GEO. C. RIX. 

JOHN PUSEY. 

| T. J. SPANGLER. 

E. E. EMPEY. 
BUELL, GARDNER & DEN 
See Brookings. 


BAILEY & VOORHEES, 
Attorneys for Sioux Falls 
Nat. Bank, . U. Tele 
graph Co., Til. Cen. R. R. Co, 
fe S ras Co., and 


See omg 


HANTEN & _  HANTEN, 
Practice in all courts. 


See Brookings. 
Cc. E. KELL. 
| See White River. 
See White River. 





|ROBERTS & ROBERTS. 

| Refer fo First and Dominion 
National Banks. 

COOKE, SWANEY & HOPE. 

| Attorneys for the Southern Ry. 

Co. Refer to First Nat. Bank. 

CLAIRE B. NEWMAN. 

| WYLIE M. LEEPER. 

8. 8S. KIRKPATRICK. 

LUCKY & ANDREWS. Re- 
fer to Central Tr. and Knick- 
erbocker Tr. Co’s of N. Y. 
and Tenn. Nat’l Bank of 
Knoxville. 

N. G. ROBERTSON. 

BANKS & HARRELSON, 11 
N. Main St. Practice in all 
civil courts. State and Fed- 
eral. Refer to State Nat. 
Bank. 

CHARLES Ss. DASHIELL, 
1109-1114 Central 
Bldg. Refer to any bank 
in Memphi 

H. C. WARINNER, 520-521 

Goodwyn Institute Bldg. 

Refers to Union & Planters 

Bank & Trust Co. 
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— a 

Town and County 
————— 
sNashville**t Davidson 


a | 
ber | 
| 
sPulaski**t =... --- Giles 
Tullahoma**t ...Coffee 
sUnion City**t ...Obion | 
sWartburg* ...Morgan 
. TEXAS 
sAbilene** t .. Taylor 
sAngleton**t .. Brazoria | 
sAnson**t ....,. Jones 
qaAustin**}..... Travis 
sBallinger**t .. . Runnels 
sBastrop**t ....Bastrop 


sBeaumont**t Jefferson 


sBrownsville**t Cameron 
sChildress**t . .Childress 
a Nueces | 


sDalhart**t ....Dallam | 
eDallas**t ....... Dallas | 
sDel Rio**t ... Valverde | 
El Paso**t ....El Paso | 
Fort Stockton*} . . Pecos 


sFort Worth**t Tarrant | 


\Gainesville**t _. Cooke | 
sGalveston**t Galveston 


SS TT -<T  — 


sHaskell**¢ ... Haskell 
Higgins**t .. Lipscomb 
Honey Grove**t Fannin 
sHouston**t ..... Harris 
Kenedy**t ..Karnes 
«McKinney* +" .Collin 
Mexia**} . . Limestone 
aMt. Vernon**+ Franklin 
sOzona* ...... Crockett 
sPecos**t ..... Reeves 
Saltillo**t.... . Hopkins 


San Antonio**t Bexar 


San Saba* ...San Saba 


iSweetwater**+ . Nolan 


et ...Bowie 
sryeey wt. Smith 
aUvalde**t ..... Uvalde 


sWaco**t.... McLennan 


| GREGORY, 


| | COCKRELL, 


WALTER STOKES, McGa- 


T. A. MORRIS. 


{aSalt Lake City**+ 


aTooele**t 


SCARBOROUGH & HICK- 
MAN. 


MASTERSON & RUCKS. 
WALTER S. POPE. 


BATTS & 


BROOKS. 

WADE & DOSS. 

PAUL D. PAGE. 

SMITH, CRAWFORD, & 
SONFIELD, General law 
practice in all courts. Attor- 
neys for Gulf Nat'l Bank. 
Collection dept. 

J. T. CANALES. 

7 W. DAVIDSON. 

5. P. SCorrt. 
oo re BRALY and W. 
CHAUNCEY. 
GRAY & 
McBRIDE, Attorneys for 
Dallas Trust & Savings Bk. 
BOGGESS & SMITH. 


LOOMIS & KNOLLEN- 
BERG. General practice. 
Collections. Refer to any 


bank in the city. 
R. D. WRIGHT. 


ORRICK & £TERRELL, 
Stripling Bldg. Refer to 
Am. and Ft. Worth Nat. Bk. 


POTTER, CULP & CULP. 
MANN & BAKER. Att’ys for 
Texas Guarantee & Tr. Co. 


H. G. McCONNELL. 

ADKINS & SEWELL. 

JAMES M. BALDWIN. 

COLE, WILSON & COLE, 
General practice in all State 
and Federal courts. _Refer- 
ence: Union National Bank 
and South-Texas Com’! Nat'l 
Bank. 

JOHN W. THAMES. 

JAMES M. MUSE. 

Ww. M. WHITE. 

L. W. DAVIDSON. 

CHAS. E. DAVIDSON. 

J. W. PARKER. 

See Mt. Vernon. 

R. P. INGRUM, Rooms 232- 
233 Moore Bldg. Refer to 
Frost Nat. Bank. 

TERRELL & TERRELL. 
Central Tr. Bldg. Reference: 
Central Tr. Co. or any rep- 

= business man of this 


WALKER & BURLESON. 
Refer to Ward, Murray & Co. 
W. CHRISTIAN. 
| WILLIAM H. ARNOLD. 
FITZGERALD, BUTLER & 
BULLOCH. 
G. B. FENLEY. 
la HARRY P. JORDAN, Amic- 
| able Bldg. Banking, corpora- 
| tion law, etc. Collections. 
Reference: Any Bank 
Waco, Texas. 


in 


aCharlottesville**t 


aChristiansburg**t Mont. 
aCulpeper**t ..Culpeper 


aManassas**t 


aPortsmouth**t Norfolk 
§ aRichmond**t Henrico 


Town and ey 


aWichita Falls**t Wichita | 





vock Bldg. Attorney for 
First Savings Bank & Tr. Co. Winfield*®....... Titus 
Compiler of the Tennessee be eed mai 
laws for the Rand-McNally 

Bankers’ Directory. UTAH 

| J. D. WOODWARD. 

| THOS. M. LOCKHART. i 

| J. A. WHIPPLE aBrigham**t .Boxelder 
es 5 A aOgden**t ...... Weber 


Salt Lake | 


Tooele 


VERMONT 





aBurlington**t Chit’den 
J aMontpelier**t ..Wash. 
aRutland** ... 
aSt. Albans**+ .. Franklin 


-Rutland 


VIRGINIA 


Appalachia**t ...Wise | 
Bristol**t .Washington | 


Albemarle 


liynchburg**t Campbell 


rince William 


P 
Norfolk**t . Norfolk 


aStaunton**t 


aWinchester**t Frederick 
aWise Wise 


. Augusta | 






ey as & BUL- 


| See Mt. _ 


NELS JENSEN. 


| WM. W. HARCOMBE. 
| BOOTH, 


LEE, BADGER, 
RICH & PARKE. Refer to 
Nat. Bk. of the Republic. 


L. L. BAKER. 


F. G. WEBSTER. 
THERIAULT & HUNT. 
EDWARD DANA. 

F. C. SMITH. 


MORTON & PARKER. 


ROBERTS & ROBERTS. 
Refer to First and Dominion 
National Banks. 


WHITE & LONG. 


GUY F. ELLETT. 


BOWERS & JOHNSON. 

KIRKPATRICK & HOW- 
ARD. References: Peoples 
and First National Banks. 

H. THORNTON DAVIES. 


O. L. SHACKLEFORD. Refers 
to Nat. Bk. of Commerce. 
. L. SHACKLEFORD. 
HOWARD L. ANDERSON. 
Refers » Nat. State & 


City Ban 

BL OOMBERG & HUTZLER, 
Virginia Ry. & Power Bldg. 
Corporation, commercial 
banking and real estate law. 
Attorneys for Ceritral Nat’l 


Bank. 
HENRY R. MILLER. Refer- 
Dun & Co.; 


ences: R. G } 
Virginia Tr. Co.; Lewis 
Ginter Land & Improve- 
ment Co.; Planters Nat. Bk. 
and Wortendyke Mfg. Co. 

HILL MONTAGUE. _ Refers 
to any Richmond bank or 
business house 

ARMISTEAD C. GORDON. 
Bank, corporation and real 
estate matters. Collections. 

| se — 

See Nort 





oWeedetodis **+ Sh’doah | 


WASHINGTON 


WILLIAMS & BROTHER. 





Aberdeen* ®t. . .Chehalis | 
Arlington**t Snoh’ mish | 


BONER & BONER. 
L. N. JONES. 
CHURCHILL & DAVIS. 


Auburn*¢t ....... King 

Centralia**t ..... Lewis | O. T. WEDMA 

aChehalis**t ...... Lewis | A. A. HULL, General Practice. 
aColville**t Stevens | STULL, WENTZ & BAILEY. 
aDayton**t...Columbia | ROY R. CAHILL, 
aEverett**¢ .Snohomish | LOUIS A. MERRICK. 
Hillyard**t ...Spokane | S. L. ro ee 
aKalama**t..... owlitz IMUS & GOR 

Kennewick*® ...Benton | MOULTON & HENDERSON. 
as CO King | CHURCHILL & DAVIS. 


Leavenworth**t .Chelan | fF. H. FOX. 
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Town and onae 





sNorth Yakima**t |CHAS. D. DONNELLY. 
Yakima Commercial law. Collection || 
| Department. 

{aOlympia**t .Thurston | CHARLES D. KING. 

aPasco**t ..... Franklin DRISCOLL & LEONARD. 
aProsser**t...... Benton | LINN & BOYLE. 
Puyallup**t..... Pierce | FRANK D. DAVIS. 
Raymond**t. .. . Pacific | ROBERT G. CHAMBERS. 
Richland*...... Benton | See Kennewick. 

aSeattle**¢ ........ King | BEECHLER & BATCHELOR | 


| 


| 


| W. 
Block. Refer to any Seattle | \| 


Snohomish**t . Snoho’sh | 
aSouth Bend* ®t. ..Pacific 
aSpokane**} ...Spokane 

Sunnyside**t. ..Yakima 
aTacoma**t...... Pierce | 

Toppenish**t .. Yakima 
aVancouver**t .. .Clarke 


aWalla Walla**} 
Walla Walla 
aWenatchee**t. ..Chelan | 
White Bluffs*. . . Benton 


WEST VIRGINIA 


Name 


NeW York Block. Practice || 
in all Courts. Depositions || 
and Collections. 

|BYERS & BYERS. Refer- || 
ences: Judges of the State || 
Supreme ourt. Attorneys || 
for San Juan Co. Bk., || 
Friday Harbor, Wash. | 


D. LAMBUTH. Pacific 


Bank. 


PRESTON & THORGRIM.- | 


SON. Lowman Bldg. Refer || 


to the Seattle National Bank. 
E. W. KLEIN. 
BOND & EDDY. 
McWILLIAMS, WELLER & | 
MeWILLIAMS, Hutton Bldg. 
Refer by permission to the 
Old National Bank and the | 
Washington Trust Co., of 
Spokane. Compilers of the | 
laws Sor the Rand-McNally || 


Bankers’ Directory. \| 





O. L. BOOSE. | 


HUDSON & HOLT. 


D. H. BONSTED. | 
McMASTER, 
DROWLEY. 
REYNOLDS & BOND. Refer | 
to any bank in city. 
LUDINGTON & SHINER. 
See Kennewick. | 





aBuckhannon**} Upshur 
FaCharleston**+ 
Kanawha 


aClarksburg**t Harrison 


aHuntington**t ..Cabell 


sLewisburg*t Greenbrier 
«Marlinton**} . Pocahon’s 


aMorgantown**t 
Monongalia 
aParkersburg**t ..Wood 


Point Pleasant**j Ma’n 
aWellsburg**t ..Brooke 
aWeston**t ...... wis 
aWheeling**+ ..... Ohio 





aWilliamson**t ..Mingo 


J. M. N. DOWNES. | 
BROWN, JACKSON & 
KNIGHT. James F. Brown, 
Malcolm Jackson, Edward W. | 
Knight, V. L. Black, John | 





Wehrle, Angus W. McDonald, | 


George S. Couch, Jr., O. P. 
Fitzgerald, Jr. Attorneys for 
Kanawha Valley Bank. | 


MOLLOHAN, McCLINTIC & 
MATHE General prac- 
tice; bank and corporation 
law. Attorneys > one 

Nat. Bk. and B. . R. R. 


DAVIS, ouants & 
TEMPLEMAN. 
ENSLOW, FITZPATRICK, 


ALDERSON & BAKER. | 
General practice. Reference: | 
Huntington National Bank. 


8. N. PACE. 
ANDREW & PRICE. 


MERRICK & SMITH, Attor- 
neys for Central Banking 

3. — Goouriey cc Co. 

JOHN. PALMER, JR. 

ROBERT L. BLAND. 

GEORGE J. ROGERS. Refers 
to National Exchange Bank 
and Peoples Bank. 

SHEPPARD, GOODY- 





HALL ‘&|| 


RECOMMENDED COMMERCIAL ATTORNEYS (Cont’d) 


| 
| 


Town and County 


_ Wisconsin 

| aAshland**t ...Ashland | 
| aBaraboo**t ...... Sauk 
| Delavan**t...Walworth 
aElkhorn**t .Walworth 
aHudson**t ..St. Croix 
aJanesville**t ..... Rock 
aLa Crosse**t La Crosse | 
| RANE oo nonce Rock 
Lyons*® ..... Walworth 
§aMadison**t ....Dane 

| aMilwaukee**t 

Milwaukee 


| 


1] “ oe 








Palmyra**} ...Jefferson 
Plymouth**t Sheb’ gan 
aRacine**t 
| aStevens Point**t Po’ge 
Troy Center**t Wal’th 
Walworth**t Walworth 
aWaukesha**} Waukesha 
Whitewater**t Wal’th 


|| Williams Bay**t Wal’th 
EDGAR B. STEWART. | 


| WYOMING 


YaCheyenne**+ Laramie 


oe Park 
aSheridan**{ ..Sheridan 
aWheatland**t ...Platte 





aOshkosh**t Winnebago 






| 
Name 











| incites - 
GEO. F. MERRILL. , 
BENTLEY, KEL 

HILL 7 


ILL. 

EDWARD MORRISSEY. 
|W. C. NORTON. 
SPENCER HAVEN. 


| JEFFRIS, etouat. OEST. 
REICH & AVERY. 
JESSE E. HIGBEE. Refe. 

| ence: Batavian Nat'l Bank 

See Whitewater. 

See Delavan. 

OLIN, BUTLER & CUR. 
KEET. 


BLOODGOOD, 
BLOODGOOD, 
Bldg. References: Mil- 
waukee: Any bank or Trust 
Company. New York: Met- 
ropolitan __Life Ins, G 
Chicago: Harris Tr. & Sq 

| Bank. Philadelphia: Sin 

son & Brown. Boston: 
Choate, Hall & Stowert: 
Massachusetts Bonding & 
| Insurance Co. — Cincinnati: 
| Frieburg & Workum. Bialt- 
more: United —s ate 
| & Guaranty Co. St. Louis: 
| Samuel Cupples Weclaae 

i; Co. Cievelanae M. A. Hanns 

& Sons. Detroit: George H. 

| Russell, Pres. State Savings 

| Bank. Pittsburg: Pittsburg 

Plate Glass Co. 


|MARSHUTZ & HOFFMAN 
| 1115-20 Wells Bldg. Corpo 
ration and Bank 

Attorneys for First Nat. Bk. 


GEORGE E. MORTON, 84- 
806 Majestic Bldg. Refersto 
First Nat’l Bank, Merchants 
& Manufacturers Bank and 

| First Sav. & Tr. Co. 


QUARLES, SPENCE & 
QUARLES, Sentinel Build- 
ing. Attorneys for Mer 
chants & Manufacturers Bk., 
Standard Oil Co., Pabst 

| Brewing Co., Wisconsin Trust 

| Co., Swift & Co., National 

| Packing Co., Aetna Insurance 

| Co., , Employers Liat Liability Co., 
Internatl. Steam Pump Co, 
J. I. Case Plow Works, Na- 
tional Biscuit Co., Robert 
A. Johnston Co., Bucyrus 
Co., ete. 

WILLIAMS & WILLIAMS. 

See Whitewater. 

M. C. MEAD. 

PALMER & GITTINGS. 

FISHER,HANNA & CASHIN. 

See Whitewater. 

See Delavan. 

VERNON H. TICHENOR. 

ROBT. C. BULKLEY, Dit 


trict Attorney. 
See Delavan. 
| 


KEMPER & 
Mitchel! 








WM.C. KINKEAD. Genera 
law practice. Reviser 

| laws for the Rand-MeNelly 
= wr er Directory. 

J.W ee 


See 
KLINE “e NATWICKE. 





KOONTZ & SCHERR. 


Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 
{State Capital 


aCounty Seat. 





*Money Order Office. 


*Express Office. 





tTelegraph Station. 





Hao . @) 


| 

















Town and County 





_ 


ALBERTA 


_ Calgary 








. eek 
EST. “BRITISH COLUMBIA 
Refer. 
Bank Fernie**t -aotenee | 
Vancouver**t 
City of Vancouver | 
CUR 
OR & 
itchell 
Mil- 
Trust 
i GVictoria**t .. Victoria 
Sav. 
Simp- re 
ston: eS 
mr ~ MANITOBA 
Balt, 7 i a 
deli {Winnipeg**t Winnipeg 
Louis: 


NEW BRUNSWICK 


St. John** ..St. John 


NOVA SCOTIA 


THalifax**t .... Halifax 





Sydney**} S. C. Breton 








Name 


| LOUGHEED, _ BENNETT, 
McLAWS & COMPANY. | | 


SHORT, ROSS & SELWOOD. 
Cards “Alberta | C. E. CAMERON. 
Edmonton**t Edmont’n , HYNDMAN & HYNDMAN. 


| ALEXANDER MACNEIL. 


|MATHESON & CARTER, 
302 Dawson Bldg. 
| rvisters, Solicitors, Notary. | 
Also of the Bar of Wealtebe, | 
Saskatchewan, Alberta. Ref- 
erence: Merch. Bk. of Can., 
| Union Bk. of Can., and Bank 
| of Vancouver. 


|BARNARD, ROBERTSON, 
HEISTERMAN & TAIT. 
Barristers, Solicitors, etc. | 


RICHARDS, SWEATMAN, 

KEMP & FILLMORE, Sol- 
| icitors for the Royal Bank 
of Canada. 


MACHRAY, SHARPE, DEN- 
NISTOUN, LOCKE & 
CRAWLEY, special atten- 
tion to commercial laws and 
collections. Solicitors for 
Molsons Bank and the Can. 
Bk. of Com. 


TUPPER, TUPPER, Mc- 
TAVISH & CO., Solicitors 
for The Bank of Montreal. 





Bar- 





BARNHILL, EWING & SAN- | 
FORD 


a ag WHITMAN B. A., 
B. Refers to Royai 
Bie ‘of Canada. 


W. G. WILSON. 

SMITH & DUNLEVIE. 

BLAKE, LASH, ANGLIN & 
CASSELS. _ Solicitors for 
the Canadian Bank of 

| Commerce 

JOHNSTON, McKAY, DODS 
& GRANT. licitors for 
the Traders Bank of Canada. 

A. F. LOBB, Solicitor. Gen- 
eral law practice. 

RYCKMAN, MACINNES & 

CKENZIE. Solicitors 
for the Molsons Bank. 

















McLEOD & BENTLEY. 


ROWLINGS & McCURDY. || 











| 


Town and County 


QUEBEC 


Montreal**t 


TQuebec**+ 


pe 


Hochelaga | 


e 
| 


| 


| 
| 


..Quebec | PELLETIER, 


SASKATCHEWAN 





{Regina**t — 
Assi 


niboia West | 


MEXICO 


Mexico City 


rene —- ATTORNEYS aed 4) 


| a 


| McGIBBON, 





Name 


FALCONER, 
ELAN & BOVEY. At- 
toumee for the Bank of Mon- 
treal and the Standard Life 
Assurance Co. 


KAVANAGH, LAJOIE & 

LACOSTE. Provincial Bk. 
Building. Collection de- 
artment. Solicitors for the 
rovincial Bk. of Canada, 
Security Life Ins. Co. of 
Canada, etc. 


CASGRAIN 
MITCHELL & CASGRAIN. 


| CASGRAIN, MITCHELL, 
McDOUGALL & CREEL- 
MAN, Royal Trust Bldg. 
Solicitors for the Pullman 
Co., Reference: Canadian 
Consolidated Rubber Co., 
Ltd Ames Holden Mce- 
Creadv, Ltd. 


BAILLAR- 

GEON & ALLEYN, Barris- 
ters. Attorneys for 
Banque Nationale and the 
Quebec Ry. Light, Heat & 
Power Co. 


ALAM, coneee. BRYANT 


General 
hea 


| WILSON & BAZ, Mutual Life 


Building. General practi- 
tioners. Especial attention 
is given to corporation mat- 
ters and American invest- 
mentsin Mexico. Attorneys 
for Mexico City Banking 
Company, S. A. 








FOREIGN 





FRANCE 


Dept. Seine | ne | DONALD HA 


RPER, WAL- 

R V. R. BERRY, and 
| BENJAMIN H. CONNER, 
| Attorneys-at-Law, 32 Ave- 
| nue de L’Opera. Members 
of the New York Bar and 
United States Supreme Court. 
References: American  Em- 
| bassy, ¥ nea Kleber, 
| Paris; , Harjes & 
Company, 81 “ee. ‘auss- 
; mann, Paris; Munroe & 
| Company, 7 rue Scribe, Paris; 
| O’Brien, Boardman & Platt, 
| 2. Rector Street, New York 

ity. 





MS. Se eieecs 
ONTARIO 
3. 
SHIN. Napanee**t ... Lennox 
Ottawa**t .... Ottawa 
Toronto**t ...Toronto 
OR. 
Dis- 
enera 
of the 
Nally 
PRINCE EDWARD ISLAND 
Wharlottetown**+ Pr'ce 
List. 
ital wounty Seat. 








*Express Office. 


tTelegraph Station. 


Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 
*Money Order Office. 


qState Capital 


INDEX TO ADVERTISERS 


ALABAMA 
Montgomery—New Farley National Bank. 68 


ARKANSAS 
Little Rock—Exchange National Bank .... 


CALIFORNIA 
Los Angeles—First National Bank 
Citizens National Bank 
Torrance, Marshall & Co 
San Francisco— Anglo & London Paris 
Nat. Bank 
First National Bank.. Outside back cover 


COLORADO 
Denver—Colorado National Bank. 
Denver National Bank 
First National Bank 


CONNECTICUT 
Hartford—Hartford National Bank 


GEORGIA 
Atlanta— Atlanta National Bank. 
Inside back cover 
Fourth National Bank 78 
Third National Bank 
Columbus—Third National Bank 
Ocilla—The First National Bank 
Savannah—Savannah Bank & Trust Co.... 


ILLINOIS 
Chicago — 

Baker-Vawter Audit Company 
The Blackstone Hotel 
H. M. Byllesby & Co 
George F. Clute Mfg. Co 
Central Trust Co Outside back sever 
Continental & Commercial National Bank 66 
Drovers National Bank 
Estes = 
J. J. Mitchell & Co 
Marshall D. Ewell 
McNally ponies enemy 
First National B 
Heath-Johnson es i 
Merchants Loan & Trust i Inside front cov er 
Edward C. Plume Co. 
Sessions C onsulting E ngine er .. 
Standard Bank Note Co. 


INDIANA 


ee diene American National 
Bank. 


IOWA 
Sioux City—First National Bank 


KENTUCKY 
Louisville— American National Bank 
Union National Bank 


LOUISIANA 
New Orleans—W hitney-Central Nat. Bank 


MARYLAND 
Baltimore—National Bank of Baltimore... .. 


MASSACHUSETTS 
Boston—Second National Bank 
Old Colony Trust Co 


MICHIGAN 
Detroit—First National Bank 


MINNESOTA 
Minneapolis— Northwestern National Bank = 
Security National Bank 
MISSOURI 
Kansas City— National Reserve Bank 
St. Louis— Mississippi Valley Trust Co. 


. Outside back cover 
National Bank of Commerce 
Third National Bank 


NEW YORK 
Buffalo— Bank of Buffalo y 
New York City—American Ex. Nat. Bank. 66) 
Blair & Co Outside back cover 
Chartered Bank of India, ny and Ching 


nside front cover 
Chase National Bank.... Inside front eo 
Fourth National Bank 65. 
Hanover National Bank. . . Outside back cover 
International Banking Corporation 84 
Irving National Bank 
Kountze Bros. Bankers................. 
Knauth, Nachod & Kiihne, Bankers .. 
National City Bank 
Seaboard National Bank 
J. G. White & Co 


NORTH CAROLINA j 
Raleigh—The Raleigh Banking and Trust Co. 76° 


OHIO 
Cincinnati—Citizens National Bank 


Inside back cover 
Fifth-Third National Bank 3 


Cleveland— Union National Bank 


PENNSYLVANIA 
Philadelphia— Bank of North America 
(National Association) . ow eceeee 
Corn Exchange National Bank.. 
First National Bank 
Franklin National Bank 
Girard National Bank 
Girard Trust Co 
Philadelphia National Bank. 
Pittsburgh — Bank of Pittsburgh National 
Association Outside back cover 
Mellon National Bank 4 


RHODE ISLAND 
Providence—Industrial Trust Co 


TENNESSEE 
Memphis—Central-State National Bank and 
Central-State Bank & Trust Co. 
Nashville—American National Bank. 


TEXAS 
Austin—Austin National Bank. 
Dallas—City National Bank 
Denison—State National Bank 
Fort Worth—First National Bank 
UTAH 
Salt Lake City—McCornick & Co., Bankers. 
Utah Savings and Trust Company 
Walker Brothers, Bankers 
VIRGINIA 
Richmond—American National Bank. 
Merchants National Bank 
WASHINGTON 
Tacoma—National Bank of Tacoma 


WISCONSIN 
Milwaukee—Wisconsin National Bank.. .. 


AUSTRALIA 
Sydney—Bank of New South Wales 


ENGLAND 
London—Capital & Counties Bank, Limited 
London & South Western Bank, Limited. 
Lloyds Bank, Limited 
The London City & Midland Bank, ie. 
Union of London & Smiths Bank, Ltd.. 


SagpeEseA, CANADA 
innipeg—Union Bank of Canada. ....... 


ONTARIO, CANADA 
Ottawa—Bank of Ottawa 
Toronto— Bank of Toronto 

Canadian Bank of Commerce 


QUEBEC, CANADA 
Montreal—Bank of British North America. 86) 





65 


Coon. 


3 Sowka RH aba Se 





First National Bank | | | 
San Francisco 


“ % : 
invites Your Aisi) ik Gas “sPine and Na 
me > Oe eee ee ee ee He MM ain 


Capital: - “+ $3,000,000 }- |) Capital 
ome 300,00 rive - 14 
Used Sisine Depository. <a | 


OFFICERS ‘Foreign Cities agai 
The First Nationa! Bank : s xg 


: RUDOLPH SPRECKBLS is JAMES \M. 
JAMES EK NOCH <= «<5 6 Vi ed: : Chairman of ¢ 


zt a rt WILLIAM | WOOT 


; 


New York 


it z HAYWARD » ERRY 


resident)». 


| tte CARS! 
: ce sident 


LVLRTON 
Vice President 


scam © WHITTAKER 
a. “gs 


ls 
fad 
Eel & 
ml 
~ 
Vy} 


~BANKERS 


‘DOMESTIC AND FOREIGN 


sy te 
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